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Minimum Quoted Prices at New — WHOLESALE QUOTATIONS OF COMMODITIES Sieg“istpfis 


York, unless otherwise specified 


ARTIOLE 


APPLES: ‘Common......... bbl 
BORE covsvvcvcvcccove 
BEANS: Marrow, choice. 100 Ib 
Pea, choice...+..seceoe 
Red kidney, choice...... ae 
White kidney, choice.... 
BUILDING MATERIAL: 
Brick, Hudson R., com. ..1000 
Portland Cement, N., ¥.. 
Trk. loads, deliv......... bbl 
Chicago, carloads. cocecce 
Philadelphia, carloads.... 
Lath, Hastern spruce.....1000 
Lime, hyd., masons, N, Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, clear.......-. 1000 
BURLAP, 10%-os. 40-in...-.yd 
8-05. 40-in.... cece eee eeeee = 
COAL: f.0.b. Mines........ ton 
Bituminous: 
Navy standard.........-.. 
High Volume Steam....... 
Anthracite: 
Stove (Independent)....... 
Chestnut (independent).... 
Pea (Independent)........ 
Stove (Company). ° 
Chestnut (Company) . 
Pea (Company).......- 
COFFEE, No. 7 Rio.. 
Sautos No. 4 
COTTON GUUDs: 
Brown sheetings, Standard. yd 
Wide sheetings, 10-4....... 
Bleached sheetings, stand.. 
Medium ...cccccccccccces 
Brown sheetings, 4 yd.... 
Standard priuts.....-+-+- 
Brown drills, standard..... 
Staple ginghams..........- 
Print cloths, 3%-in. 64x60 “ 
Hose, belting duck......-- ae 
DALKY: 
Butter, gay o extra. lb 
Cheese, N. , Wresh spec. 
Cheese, N. Y ’ tine held spec 
Kggs nearby, "fancy ga 4 nee do: 
Kresh gathered, tirsts...... 
DKIBD FRUITS: 
Apples, evaporated, choice.. lb 


Apricots, choice 1926...... 

Citron, imported.......+.. ee 
Ourrants, cleaned......... ee 
Lemon pee@l......e.see- nee 
Orange peel... .---eeceeeee ee 
Peaches, Cal. standard..... =e 


— Cal., 40-50, 25-lb. 
seaetes, Mal. 4-CReccscccce “* 
Cal. standard loose m 
DRUGS AND CHEMICALS: 
Acetanilid, U.8.P., —- ooo 
Acid, Acetic, 28 deg.... 100 * 
Carbelic, drums....+..++- 
Citric, domestic.......--- 
Muriatic, 18’...-.. sacnon ** 
Nitric, 42’..cccccces eoove 
Oxalic .-.cescccccces . 
Stearic, double pressed. eos 
Sulphuric, 60’ -100 
Tartaric crystals 
Fluospar, g’vel, 






> denatured, ee 5. 
Alum, lump. .-ccccscece - b 
Ammonia carbonate dom: . 
Arsenic, white. 


Balsam, Copaiba, 8. x: ress x 
Fir, Canada....-....- ocee gal 
errr ee - lb 


Beeswax, African, crude. 
white, — eevee 
Bicarbonate soda, Am...100 
a hing powder, KY 
0 


Pas crystal, in bbl..... “ig 
Brimstone, crude dom...... ton 
Calomel, American......++-+ lb 
Camphor, domestic.. a 
Castile soap, white. eccette case 
Castor Uil, No. 1.....+-++- Ib 
Caustic soda 76%.......1 5A 


Chlorate potash 





Cocva Butter, ° 
Codliver Oil, Norway..... 
Cream tartar, 09%.....+++. lb 
Epsom Salts......+..+. ne * 
Formaldehyde ....++.++-+« 
Glycerine, ©. P., in bulk.. “ 
Gum-Arabic, picked........ . 
Bensoin, Sumatra....-+..+- 
Gamboge ......eceseeeeee 
Shellac, D. C....ccecceee 
Tragacanth, —— et eee 
Licorice Kxtract....-..--++- 


Menthol, cases........++-- 
Morphine, Sulph., bulk..... 
Nitrate Silver, crystals.... ‘* 
Nux Vomica, powdered..... lb 
Opium, jobbing lots........ - 
Quicksilver 75-lb. flask..... 
Quinine, 100-02. ting........ OZ 
Rechelle Salts..........++0. lb 
Sal ammoniac, lump....... = 
Sal soda, American..... 100 * 
Saltpetre, crystals...... 
ng egg Honduras..... 
light 100 





sh, am.. 
Cechineal, silver.......+..+ “* 





+++ 


++ 






































This Last ee a This Last 
Year ARTICLE Week Year ARTICLE Week Year 
os Ce eee 15 17% | Palm, ‘Lagos...... cocsed «+ lb 1% 8% 
eet Gambier ...... 9% 10% | Petroleum, cr., at well..... bbl 2.65 3.40 
7.00 7. Indigo, Madras. ims (2:36 Kerosene, wagon delivery. .gal 15 17 
6:75 «CS. Prussiate potash, yellow... 18% 18% | Gas’e auto in gar., st. bbls 17 z1 
725 «9. Indigo Paste, 20%..+.+..+. “ MG 1h | RS. Ee. Se ree. Fo ; 
alee 7.00 FERTILIZERS: ar ered D...ccccces e Es 35 9 
Bones, ground, steamed 14% | Paraffin, es sa - 24 23 
14.50 17.50 am., 60% bone phosphate, be oer set. 3 4 1.80 
CUMOMO Se wesevace sees ++-ton = 28.00 + 29.00 Peat run os 0 
|= Muriate wali nee “Ee Oe prompt ... 
o—_ Nitrate suda...... ; 2.25 2.34 ; 
ret : Sulphate ammonia, domestic x Spot . os 
6.50 7 f.0.b. WOrkS.....-+..+. 00 “+ 2,30 2.45 |PAINTS: Litharge, A 1 
1600 .... Sulphate potash bs. 90%...ton 47:30 45.85 | Uchre, French. ..-..---. dhe 
13.00 13.00 FLOUR: Spring Pat..... 196 Ibs 7.60 1.75 Paris, White, Am...... 100 ‘ 
4.06 4.56 Winter, Soft Straights..... 6.25 6.25 Ked Lead, American. ..... ba 
10.00 8.30 Fancy Minn. Family.. i ae 9.25 Vermilion, English........ 0 OO uae 
7.85 6.65 GRAIN: Wheat, No. 2 B.... bu 1.52% 1.45% | White = Oil. ree 
eens: eS Beene es «2.0 cet 129% 92% | whitin “Sonnescint’ 1212100 
ae LD Oats, No. 3 cae, eccccces c— 56 48% Zine pee vs 
$2.60-§2.85 Rye, No. 2....ece orcoecse + 1.09% 1.07% as r. ag” ad pas 
1.35- 1.60 Barley inaiting ecccccee a m7 Ibs : 92% 81% 
, « heoreece eeee 25 5 > 
8.75- 9.25 satan. ig. FY@ ove a= 1115 130 ee  s.: eegne sete 
-00- 8.5 way, ship....... —_ 17 18% cvececece m 
5.50- 6.00 HIDES, Chicago: 1% shed ge ge Bo a ae apie 
9.00- 9,10 Packer, No. 1 native....... Ib 20 15 Boards, chip. AE pM 
8.45- 8.60 No. 1 Texas....++++++++0s “ 18 31 : Be et we ae 
$00. 0.60 Goiscate 8 : wy LH ly + eco a BtIAW.. .cccccccce ° 
.00- 6.50 | Colorado .........- meses 8 ‘ oards, wood pulp........ oe 
eit 19% ae, Soares native.....--. tb 19% 14 % Baiphite, Dem. Dh bee 100 Ibs 
a 2% No. 1 buff hides... ve 6° en 17% 10% — . tix. ..100 ae 
13 13 No. a extremes. = - 20 141, PEAS: Yellow split........ 7.00 5.75 
56 56% | No. seas oa +16 15 |PLATINUM ........- Seewee@: 580 5 
17% 1% oped in “ 116 15% PROVISIONS, Chicago: vndinamees 
11% at HOPS! N. ‘d "26. =o rr} t is Beef, steers, live......100 lbs + 13.25 10.10 
pelle” gs JUTH: Shipuient. . . eee an a Hogs, Nee Ma wll abo 1 
rir = Union backs, t.r........ sa 50 41 toa Pest ‘fat. are -109 = ee 14-00 sitter 
8% me.) petra on. No. 5 en "hee 54 45 Sheep, fat @Wes...... “  * oe. sk 
34 82 naan. 3 utts, No. lig t 62 ob Short ‘ribs, sides I’ge... “ = “*— 11.87 15.00 
42 42% Western Hemlock, coon. Se X, 1408 down. .. ib 18% = 22% 
25% 221, Water Ship., N. Y Tallow N ¥. 7 Gon: ee a “st 
27%, 24 Habe. ehh back ook “per M ft 25.50 eee ate oe See - = 
47 48 White Pine, No. 1 F rene RICH: Dom. Fancy head.... ig 8 
29 31 TENE Fe ee “ we 71.00 71.00 ad Rose, choice....+..e. fs 5 TPR Wy 
FAS ‘Quarteread Wh. oreign, Saigon No. 1..... 8.7% 3.75 
12% 12% | Oak; 4/6 oc as sec 00e “ «159.00 159.00 |RUBBER: Up-River, fine... ‘'—- 31 38% 
15% 25 FAs, Plain Wh. Oak, m Plan, 1st Latex crude..... ai od 36% 401% 
22 33 4/4” screecesesore “115.00 119.00 SALT FISH: 
10% f.. 7d piain’ Red Gum, laa tf = Mackerel, Norway fat 
15 17 F ee ceccecsecces 125.00 105.00 MAS Ue kia clon eine ueaee . bbl + 20.00 
es MY as niece — s+ 9006 341.50 Cod, Grand Banks..... 100 Ibs 10:00 10.00 
eas aeh ji ees “4 6 ~=©410,00 112,090 SILK: Italian Ex. Clas..... Ib 6.00 6.00 
1% 9% Beech, No. 1 Common, Japan, Extra Crack...... ss = 5.90 
t.. Se tee et ee “ 45.00 |SPICHS: Mace.........00 =e 1,10 
7% 10 FAS Birch, Red, al “ 130.00 Cloves, Zanzibar........... S 19% 23 
Bi pe FAS Cypress, 4/4”... “ 102.50 Nutmegs, 1058-110s.. Sone 30 45 
36 85 FAS Chestnut, 4/4”.. “ 104.50 Ginger, Cochin........... 12% 41s 
3.37% 3.25 No. 1 Com. Mahogany, Pepper, Lampong, black.... ‘ 34 22 
19 22 MIDY oicccsuscce “es 175.00 *» "Singapore, white... ‘*+ 2% 4% 
45% as % yas E. Mepis. a 3 100.00 ' - Mombasa, red...... ‘* 38 10% 
35 nada Spruce, 2x er SUG 4.46 4,24 
ee ari a Pine, 4/4”, poy Rg ih a s.. 5.60 5.70 
4 , under ’ No g g 
11% 13 ¢ and Better. «5 ;.+. “we 54,25 58.75 7 Ferman. seanbbeeaeade Ib roof = 
no aaas : c sc csahies i. bwamaneewees me ceeaas 
32% Oo | BAS Basswood, 47472. © + 80:00 80:90 YEPAB, low... --e esse ease : &. & 
22.00 22.75 Common Fir, Water Hyson, iow...-- Se Lge as a 26 3o 
35.00 45.00 Ship., N. 'Y. Does 24.50 cove rd 2 ia A RENE CE 
3.86 4.941% Cal. Bed wood, 4/4”, as oe 26 5 sal = 
53 7 UMAR a se sins cscs *“ «4 78,00 83.00 ulsville "26 crop: 
45 30 North Carolina Pine, Burley Red—Com., -. -e+ ib 8 10 
3.85 3.35 Roofers. 13/16x6”... “Oe ts 81.25 81.75 Common Cocesoccoece ecccece lv 18 
13% li METALS: am $6000 Vee wale ems ae" 3 
4 3 Pig iron: Ne SS, Ph...cstom, 2078 S278 | ot oe eec cts oes emacs ; } 4 
48 44 Basic, valley furnace..... “ 17.25 17.50 i Common... Si, Be on 
2.00 11.00 Bessemer, Pittsburgh..... a0.20 20.00 |S rc eks cestey 
1.65 1-70 Gray forge, Pittsburgh.... “ 18.76 18.76 VEGETABLES: Cabbage. +++bbl 1.00 1.75 
37 40 No. 2 South Cincinnati... ‘‘ 20.94 24.19 DRIONE cus cs cecccbeeducss bag— 1.75 1.50 
56 60 Billets, Bessemer, Pittab’h.. s¢ 83.00 35.00 Potatoes ......... teveeeesDbi— 8.00 4.00 
2.30 2.41 Forging, Pittsburgh..... « 89.00 40.00 Turnips, rutabagas........ ‘* 1.50 1,75 
00, 200, | Meteaepeameemoes.: < vtety Sep OO, Bato: 
2.0 2.00 ire rods, Pitts urg ORAS af J. a. Average 98 ecccccccce 35 75 
vot Mog oh | Od Falls, hy.. at mili. * 48-00 43:00 Ouie & Pa., Bleeces: ee tee en 
2: ron bars, ref., Phila. -10 Ibs 2.12 22 Delai J ae o 
1. u6 1.51 ion, bars, Chicago. . a zee ueit ment Comune. etree fee 3 rr 
79 Steel bars, Pittsbur, h. “ a : y Half- edetels é 3 
14. v0 14.00 Tank plates, itteburgh dg “ 1.80 1,90 Cencsek ana Moa” Speers “ 38 36 
: 13 . 12% Beams, Pittsburgh..... wi * 1.80 2.00 Mich. and N, Y. Fleeces: 
3.50 -10 Sheets, black, No. 24 Delai hi te 
8% 8% Pittsburgh ....... to as 3.00 3.10 Half-Blood Combing “ % 42 
30 30 Wire Nails, Pittsburgh “*  * 2.55 2.65 Half-Blood, Clothi “ 35 
8.00 8.00 Barb Wire, galvanized, 8., Mo. an °Ne I = 7 
411 383% Pittsburgh phmasbit eee " “ 3.25 3.35 Half-Bi ‘ be 
44.00 26.00 Galv. Sheets No. 24, Pitts. “ 3.85 4.20 Quarter-Blood “ it a 
27% 21 Coke Connellsville, oven....ton Southern Fleeces: 
2.00 1.85 Furnace, prompt ship..... " 3.00 2.85 Ordinary Mediums......... on 40 42 
9% 10% Foundry, prompt ship..... 5 4.00 4.00 Ky., W. Va., etc.: Three- 
24 30 Aluminum, pig (ton lots).. Ib 26 27 eighths Blood Unwashed. *. ee 46 46 
. 19 i aes.” ‘eeenees fi — 11% if... ge oe ... ar 45 45 
7 27 a — 3% 1.45 Texas, Scoured Basis: 
ae 1.06 geo = : A care p Recgiedep eee 5 a oe ca i ¥ — ecceees wabue co 1.07 1.08 
5 5z ls Mik eweensceaseae . % -85 Fine, 8 months...... oo 90 eh) 
1,45 1.50 5 Oe. ey 64 ae 64% 655% \California, Sco 
* = sTinplate, bjerond h, eer box 5.50 5.50 | Northern . — Basis: ae 1.00 1.05 
3% 33 ( SSES AND SYRUP: Southern ......... oe re 72 75 
12% 12% Blackstrap—bbls. ......... gal 14 13 Oregon, Scoured Basis: , 
4.20 5.00 Bxtra Fancy... ..cccossces sy 67 58 DIORUMOER: cececcccces 5 1.05 1.10 
7.85 7.35 Syrup, sugar, medium..... a 27 20 Walley M0. Ls icsssvse css ” “90 "ys 
38 42% | NAVAL STORES: Pitch.....bbl 10,00 8.50 Territory, Scoured Basis: 
7% 7% Rosin ‘‘B'’......seeeeeee - “*— 10.85 15.40 Fine Staple Choice..... ne 1.10 1,10 
12.00 12.0: Tar, kiln burned........0.- st 15.00 15.50 Half-Blood Combing....... ‘* v7 1.00 
121.00 90.50 TUIDORURG 06:6. 6 0.0.00 co vece gal — 59% 9614 | Fine Clothing........0..6. ‘* 290 92 
40 40 OILS: Cocoanut, Spot N. Y.. Ib 8% 4 Pulled: _Delaine besten oes 3 1.10 1.12 
4 ” om. A > , coast.. m yy 3 % | Fine Combing......... ssee 95 1.00 
Yhina is: 7 8 Coarse Combing......+.... ‘* 65 67 
90 % *F pig Rome diana» + ae a Tes Bey Fine,. eecccccee 4" 95 1. i 
7 7¥ oundla ee OLEN GOODS: 
‘ 32% : 4 Corn, crude. ° ze 9 9% caer Clay Wor., 16-os. yd oo i 5% 
seed - rKge, “ORs seee tee 2. 52 
0 rs ——" tk ve + 8 52% ier Serge, 16-0z...... oo 3.17% 3.00 
a F 0 sare, —.. Winter s ae 12% 12% | Fancy Cassimere, 18-o8.... - 1.95 2.00 
Sy & aes. city ‘raw 20200000: a ae PE hn baa phn serge.... © 57% 57% 
R a ames. steeetee 5 2 all-worsted Panama.. 55 3 
¢ 7 eatsfoot, pure........... 14% 15% | Broadcloth, 54-in.......... “ 4.12% 4.12% 





+ Advance from previous week. 


Advances, 21, — Decline from previous week. Declines, 31, * Carload shipments, f.o.b., New York. ¢ Quotations nominal. 








—itn «8 <2 © & 2 ot | 





a a ne ae eg ie ee ee 


mm ff =. ex 








o 


re 


Ce oo 


&e 


rik 











DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


R G. DUN & CO., The Mercantile Agency 


Volume 35 


Subscription $3.00 per Year : : : : 


Saturday, August 20, 1927 


290 BROADWAY, NEW YORK 


Number 1769 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 





STATISTICAL RECORD 


Latest Week : 1927. 1926. 
Bank Clearings ......... $9,408,972,000 $8,209,159,000 
+Crude Oil Output (barrels) 2,575,550 2,162,050 
‘Freight Car Loadings.... 1,024,218 1,075,392 
Failures (number) ....... 396 362 
Commodity Price Advances 21 ee 
Commodity Price Declines. 31 37 

Latest Month: $ 
Merchandise Exports .... $343,000,000 $368,317,000 
Merchandise Imports .... 327,000,000 838,959,000 
Building Permits ........ 244,194,800 278,543,200 
Pig Iron Output (tons) .. 2,951,160 3,223,338 
Unfilled Steel Tonnage ... 8,142,014 8,602,522 
Cotton Exports (bales)... 389,358 366,722 
*Cotton Consumption (bales) oser gee $isx129 

’s Price es ak shinee $186.335 5.12¢ 
Dun’s Price Index O80 2608 


Failures (number) ....... 


+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


HERE is a continued absence of conspicuously important 

commercial movements, while the recent downward flurry 
on the Stock Exchange was quickly followed by a vigorous 
recovery. The resiliency of securities prices has for a long 
time been an impressive feature, the occasional sharp set- 
backs having been due to factors within the market itself, 
rather than to any inherent weakness in the trade situation. 
Moreover, the dividend record remains favorable, with 
shareholders of certain exceptionally prosperous industrial 
corporations profiting through extra payments or special 
disbursements. The volume of current business, generally 
considered, does not equal the figures of a year ago, but the 
results then were unusually satisfactory in various lines, 
and some recession now is not surprising. That new high 


‘levels would be attained indefinitely, without interruption, 


was scarcely to be expected, and such let-down as has 
occurred has been gradual and moderate, on the whole. In 
some instances, there has been a gain, instead of a loss, and 
weekly loadings of more than a million cars with freight, an 
unprecedented cotton consumption, and bank clearings 
exceeding even last year’s, are among the encouraging 
phases. Because of narrow profit margins in different 
branches, the action of commodity quotations has an added 
interest now and is being watched closely for signs of an 
upward turn. More declines than advances again appear 
in DUN’s list, yet this is principally the outcome of lower 
prices for most foodstuffs. Elsewhere, with a few excep- 
tions, there is an undercurrent of firmness, although in 
some cases prices are not being fully tested at present. 
When the development of Autumn needs has made further 
progress, the position of buyers and sellers should be more 
clearly defined. It is known that, while immediate demands 


in most channels are mainly restricted to small lots, poten- 
tial needs are heavy and that surplus supplies are not bur- 
densome, broadly viewed. The crop outlook not unnaturally 


shows many irregularities and some unsatisfactory indica- 
tions, but prospects have improved this month. 


After last week’s rather violent decline, notably in cer- 
tain highly-speculative issues, the stock market this week 
rallied vigorously. The recovery came quickly and there 
was no secondary reaction, such as had been looked for in 
some quarters. Standard dividend-paying securities met 
with strong support at the recent lower levels, with the buy- 
ing gaining sufficient momentum to carry some prices to 
new high records. Trading was less feverish, there being 
no repetition of three-million-share days, and the underlying 
strength of the market was impressive. Elsewhere in finan- 
cial circles, a 3% per cent. call loan rate and a rise in some 
of the foreign exchanges attracted notice. The quotation 
on money duplicated the low point of this year, and com- 
pared with a 4% per cent. charge a year ago. At that time, 
conditions were influenced by the advance to 4 per cent. in 
the rediscount rate of the New York Federal Reserve Bank. 


For still another month, figures on American mill takings 
of cotton considerably exceed those of recent years. The 
July total is officially placed at 569,250 bales, which is more 
than 23 per cent. above the quantity reported for that period 
of 1926. For the season ending with July, moreover, the 
domestic consumption of 7,202,724 bales was about 12 per 
cent. larger than the amount for the immediately preceding 
season. In the export field, also, gains are shown for the 
current year. The shipments in July fell materially below 
those of June, but the outgo of 389,358 bales shows an in- 
crease of 6 per cent. over the clearances for that month of 
1926. For the crop year ending with July, exports reached 
the unusually large total of 11,183,938 bales, or some 37 per 
cent. above the movement in the cotton year 1925-26. 


The development of forward business in textiles is grad- 
ual, but there is a fair degree of activity in different lines. 
There has been something of a rush of demand for new 
goods in coats and dresses, due to a protracted delay in 
releasing orders for Fall, and there is a scarcity of some 
cloths. Openings of some other goods for the next Spring 
season, as in wash fabrics, are in progress, with more 
of the large operators beginning to place advance contracts. 
Meantime, price movements in two important raw materials 
—cotton and silk—have attracted more than the usual atten- 
tion, The market for the former staple has risen further, 
but quotations on raw silk have fallen to an exceptionally 
low point, and the exact explanation of the decline is lack- 


ing. 


Demand for steel, if not active and mainly for moderate- 
sized lots, remains steady. Thus far this month, mill opera- 


4 DUN’S 


tions have held slightly above those for July, but have fallen 
short of the high rate attained in August, last year. The 
best current reports, in respect of new business, come from 
makers of structural steel, the general construction industry 
having placed further important contracts. On the other 
hand, buying by automobile interests lags, while the rail- 
roads are not taking the tonnages of which there was earlier 
promise. Meantime, prices are sustained at their recent 
levels, but in most lines not enough orders have come out 
fully to test the market. Following the further recession 
last week, a composite pig iron quotation is unchanged this 
week, with sales of considerable magnitude made at Cleve- 
land and Buffalo, and along the Eastern seaboard. 


REVIEW 


August 20, 1927 


Something of a pause has come in the domestic packer 
hide market, following the recent sharp downward reaction. 
Native steers at Chicago have held at the lately-established 
basis of 20c., and surplus stocks have been well absorbed at 
this figure. Not unnaturally, the fall in raw material prices 
from the top levels of a few weeks ago has had a consider- 
able effect in the leather trade, causing a check to the 
advances in that quarter. Instead of raising quotations 
now, tanners are chiefly concerned in maintaining the 
increases already named. Buyers, meantime, show less dis- 
position to operate, while there is more resistance to higher 
prices for footwear. New orders in that field develop rather 
slowly, but there is an expectation that wholesalers will 
soon place larger contracts. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The volume of sales has been affected in many 
lines by price declines, but the turnover of merchandise 
during the past few weeks has compared favorably with 
that of last year, and the sentiment appears to be im- 
proving. Stocks of wool in bond total about 86,000,000 
pounds, as compared with 140,000,000 pounds a year ago. 
The domestic clip has been coming in rapidly, and the total 
receipts of domestic wool in Boston to date have been 46,- 
000,000 pounds greater than receipts to date a year ago. 
There have been 260,000,000 pounds of wool of all kinds 
received in Boston to date, which is about 10,000,000 pounds 
less than last year’s figure. 

There is a fair demand for all classes of wool, though the 
finer quality has the best call. At the present prices the 
mills are buying very carefully. Trading in carpet wools 
has been uneven. There has been a slight improvement in 
the goods market, as some of the cutters are purchasing 
more freely. The spinners are fairly busy, but new orders 
for woolen and worsted yarns are being received in only 
moderate amounts. 

While the output of cotton goods has been ahead of that 
of last year, the increase has not been shared by all of the 
New England mills. As a rule, the finer goods and special- 
ties have had the best call, while many of the staple lines, 
particularly ginghams, have been dull. The upward trend 
in prices is continuing, though gray goods are slow, and the 
market for them a little weak. Business in cotton yarns has 
been somewhat curtailed by price advances, but there is 
some activity in the coarser numbers. 

Building contracts awarded in New England during the 
past week amounted to $6,849,000, which figure has been 
exceeded in four previous years. For the last month, the 
amount was $24,746,000, or a decrease of 36 per cent., from 
the total for July, 1926. Building lumber is quiet, and 
prices are weak. Hardwood sales are quiet, but there is a 
little better demand for flooring. Chemicals are steady, 
and there is some increase in demand from the textile mills. 
Dyestuffs are moderately active. The hide and skin market 
is about 2c. a pound lower, but this has not affected leather 
quotations as prices had not been advanced in proportion to 
the increases of the raw material. The leather market is 
fairly active, as the shoe manufacturers appear to be pre- 
paring for an increase in their Fall trade. Retail sales 
at present are light. 

Automobile dealers, while finding difficulty in disposing 
of some of their higher-priced models, are oversold on their 
cheaper lines. Repossessions are numerous, and second-hand 
cars are slow. Woodpulp is a little slow, as some of the 
paper mills are shut down. Prices on the better grades are 
well maintained. Massachusetts apple crop is estimated at 
52 per cent. of the average, the potato crop at 87 per cent., 
and the tobacco crop at 89 per cent. Employment con- 


ditions in New England improved during July. In Massa- 
chusetts there was an upward trend in the shoe industry, 
but part-time operations were reported in the textile, reed 
furniture, jewelry and automobile body factories. 


ESS CONDITIONS 


_PROVIDENCE.—Business as a whole is normal at this 
time, but not generally satisfactory in volume, as the vaca- 
tion*period is not over, and many of the factories are closed 
for a period of several weeks. Weather conditions have 
been somewhat improved, although the change was so late 
in the season that the retail trade felt very little effect. 
Manufacturers of silk goods are operating regularly, and 
knitters are fairly active on Fall orders. There has been 
very little improvement in textile conditions, although some 
optimism is felt in this line. 

Volumeof building permits for the first seven months is 
slightly in excess of the record of last year, but has been 
considerably affected by a few large projects, there being 
a falling off in residences and smaller business permits. 
There has been a slight recession in prices of building trade 
supplies. Manufacturers of machinery are operating on 
restricted schedule, and there does not appear to be any 
particular increase in export business in this line. There 
is considerable activity among manufacturers of various 
lines for an active campaign, starting within the next few 
weeks which should show a substantial increase in number 
of people employed. Considerable optimism is expressed 
by merchants and manufacturers locally for the Fall season. 


NEWARK.—More open and seasonable weather has 
served to accelerate the movement of seasonal merchandise, 
particularly light-weight wearing apparel. Dealers report, 
as a rule, that stocks of merchandise in these lines are well 
reduced, but adhere to the practice of cautious buying, or- 
dering frequently, if necessary, and in smaller quantities 
than has been the custom in former seasons. In most lines 
now, retail trade is inclined to be quiet, even for this period 
of the year. Fruits and vegetables are in plentiful supp! 
and of good quality, bringing fair to good prices. Radio sets 
and parts remain quiet. Automobile parts and accessories 
are fairly active, with prices about steady. 

The manufacturing section continues quiet, on the whole, 
but more activity is noticeable among producers of radio 
sets and parts and greater activity is anticipated as the sea- 
son advances. In other lines of manufacturing, including 
paints, varnishes and leather, no material change or im- 
provement is noted. Iron foundries are somewhat more 
quiet than usual at this season of the year. 

Building construction, at present of considerable volume, 
is progressing satisfactorily, but there is a noticeable fall- 
ing off in the number of permits for new operations. Public 
work and road improvement are of large volume and con- 
tribute materially to the employment situation which is 
fairly good. Advance orders for Winter fuel are numerous, 
the disposition of consumers apparently being to have ample 
supply on hand before actually needed. ~ 


PHILADELPHIA.—There was a slight improvement in 
business during the week, despite the unusual cool weather 
that decreased the interest in Summer merchandise. Retail 
sales are keeping well up to a normal level, and wholesalers 
report orders for Fall in excess of the total of a year ago 
at this time. Paints and varnishes are selling better than 
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usual, with outlook for the future encouraging, but hard- 
ware sales are about 5 per cent. under the total of a year 
ago. The lumber market is weak, with prices showing a 
downward tendency, and little in the immediate future of 
an encouraging nature. 

The furniture trade has been particularly active of late, 
as retailers are complaining of a lack of demand, despite 
the fact that August sales have helped to move fairly large 
quantities of merchandise. There has been more activity 
in the rubber trade, and wool dealers also report a con- 
siderable improvement in demand, which is expected to con- 
tinue throughout the balance of the year. During the last 
few weeks, tanners have had an unusually strong call for 
the better grades of kid. 


PITTSBURGH.—Trade in this district shows little 
change with jobbers and retailers, and still is seasonably 
quiet. Women’s wearing apparel lines are showing slightly 
greater activity, as Fall merchandise is being displayed. 
Men’s lines also are moving better, as Summer stocks are 
being reduced through clearance sales. Shoe sales still are 
in moderate volume, with prices displaying firmness. The 
dry goods trade continues rather quiet, with moderate ad- 
vance orders being placed. There is a rather light demand 
for hardware. Lumber and builders’ supplies are not mov- 
ing in normal volume. There is no great activity in gro- 
ceries and provisions, purchases from the mining districts 
in particular being much below normal. 

On the whole, there is little apparent change in industrial 
operations, with mill schedules estimated at 60 to 65 per 
cent. of capacity. While manufacturers of electric equip- 
ment are operating at a fairly high rate, orders are slightly 
lighter than they were. Automobile sources are taking 
more plate glass, but otherwise the demand is not much, if 
any, stronger, as yet, and window glass is very quiet. 
Sanitary and heating equipment lines are improving in 
demand to some extent. Production of crude oil broke all 
records during July, but is somewhat lower now. 

Not much improvement is noted in the demand for bitum- 
inous coal, as yet, although there is more inquiry. Pro- 
duction of non-union mines in this section is increasing 
gradually, and prospects are looked upon with more opti- 
mism. Prices are inclined to be firmer. Western Penn- 
sylvania grades are quoted per net ton at mines as follows: 
Steam coal, $1.30 to $1.90; gas coal, $1.90 to $2; coking coal, 
$1.70 to $1.90; steam slack, $1 to $1.15; and gas slack, $1.15 
to $1.30. 


BUFFALO.—General business the past week has shown 
some improvement. There appears to be no doubt as to the 
buying capacity of the public, showing a steady demand for 
essentials. The Summer season thus far has shown satis- 
factory results sales, as a rule, comparing favorably with 
those of one year ago. As is anticipated, wholesalers will 
be forced to a more liberal policy in buying, in anticipation 
of the repeated orders to refurnish stock which, as a rule, 
is low in retail stores. Vacation and sporting demands have 
shown up well for the season, and the demand is keeping 
up well. House furnishings are receiving considerable atten- 
tion and sales along this line are active. Furniture is mov- 
ing fairly well and prices, as a rule, are being well main- 
tained as applied to the consumer. 

Factories, however, in an effort to move stock, are offer- 
ing attractive prices. The sales of agricultural and farm 
implements are moving well, and compare favorably with 
those of one year ago. Building conditions have fallen off 
in the residential section, but there is considerable buying 
done in the way of heavy building. Labor keeps well em- 
ployed, any surplus being taken up by the country to help 
in the harvest. Hardware is showing up well, with the 
demand about totaling that of one year ago. Altogether, 
conditions are looking favorable for a good Fall business. 


Southern States 


ST. LOUIS.—By reason of this being the beginning of the 
market season and because of the style show in progress, 
the number of visiting merchants to this market was the 
largest of any similar period. Orders received during the 
current week were about the same as those of last year, 
but showed a substantial increase over last week’s total. 
Visiting merchants show a genuine optimism, principally 
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because of the upward tendency in the value of agricultural 
products, it being the opinion that the outlook for Fall 
business is good. 

The best condition locally appears to be with the whole- 
sale dry goods business, although shoes, millinery, men’s and 
women’s furnishings, and men’s and women’s apparel have 
also shown signs of substantial improvement. Retail busi- 
ness is just moderately active locally, but has improved in 
the rural districts, except in southern Illinois territory where 
it is impeded by the continuance of the coal strike. Building 
continues to be at a low level, as compared with that of last 
year, but this downward turn is serving to stabilize labor, 
and building construction costs are from 1 to 2 per cent. 
below those in effect last year; practically all clay products 
are cheaper. 

Some good flour buyers took advantage of the lower offers 
previously made by millers, but by reason of the recent 
sharp advance, trade has been only fair, demand being 
mostly in small lots for thirty and sixty-day shipment, and 
indicates that consumers are not any too well fixed with 
supplies for their near requirements. Flour prices showed 
an advance of from 25c. to 40c. per barrel for the week. 
The advance also is affecting export trade, which had shown 
signs of material improvement. 

The Missouri crop report indicates Missouri corn 24.85 
bushels per acre, against 77.2 bushels on 6,471,000 acres for 
1926. Wheat averaged 9.7 bushels on 1,558,000 acres, 
against 15.3 bushels on 1,291,000 acres for 1926, the quality 
being 76 per cent., against 93 per cent. last year. Oats 
yield has been the poorest since 1916, but hay has been the 
best for several years. Missouri cotton is 61 per cent., 
against 77 per cent. for the ten-year average, and all forage 
crops are promising. Fruits are the poorest for several 
years, with apples 25 per cent. of normal, peaches 14 per 
cent. and grapes 50 per cent., but during July conditions im- 
proved in most of Missouri. Livestock is in good condition. 
Milk production is slightly less than that of last month and 
eggs also show a reduction. 


BALTIMORE.—Business gradually is emerging from Mid- 
summer dulness, but the initial improvement is not yet very 
pronounced, and real briskness is not anticipated until next 
month. Much attention still is being diverted to the agricul- 
tural status, because of the influence which harvests will 
have on the general business situation. The extraordinary 
increase in the prospective value of the cotton crop has 
been one of the recent outstanding features. This has stimu- 
lated business in the South, and is having a direct bearing 
on the prosperity of those who cater to Southern trade. 
Higher prices for most crops are foreseen, and these are 
expected to more than compensate for decreased production 
and to enhance the purchasing power of rural communities. 
The fruits yields are markedly subnormal in this State, 
however, and this fact is having an adverse effect on the 
canning industry, which has been in a rather depressed 
condition for the past two years. 

The approaching end of the vacation period is expected 
to accelerate commercial and manufacturing activities, al- 
though there is likely to be no abatement of keen competi- 
tion, and margins of profit probably will continue to be low. 
The unemployment situation has not shown much improve- 
ment during the week. Unfilled orders of steel mills show 
an increase but prices, unfortunately, still lack stability. 
Building construction work is about holding its own, but an 
unusually heavy program of operations for the remainder 
of the year probably will bring the 1927 total up to the 
record established last year. Prices of construction materi- 
als have shown a downward trend since 1923, but labor rates 
in the building trades have shown an opposite movement of 
sufficient strength, so that there is very little difference in 
building costs. New models continue to stimulate interest 
in the automobile line, and sales the past week show a notice- 
able increase. Accessory houses and tire dealers report a 
satisfactory business. Increased cotton prices, coupled with 
expected firming up of the crude rubber market, are likely 
to have a decided effect on tire prices, and the present de- 
mand for tire fabrics is said to be keen. 

No improvement in the oil situation, the industry being 
still demoralized by overproduction and consequent price- 
slashing. There has been betterment in the fertilizer line, 
however, the change in the cotton market having improved 
materially the Fall outlook in Southern territory. There is 
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a better demand for soft coal, and despite the strike of 
union labor in the central competitive fields, the supply 
above ground continues ample, ana prices are low. 

The textile industry still is characterized by unevenness 
and buying for Autumn requirements is backward. The 
millinery line shows some reawakening, however, and the 
early sale of furs is encouraging. More activity in the foot- 
wear trade is reported than for some time past. Retail 
stocks are small and buying continues conservatively, be- 
cause of the frequency of style changes. All leathers have 
advanced approximately 15 per cent., owing to shortage in 
tanners’ hands, but the increase has not yet been reflected 
in the price of the finished product. 


NASHVILLE.—During the past thirty days, volume of 
business in all lines has been under normal. Merchants have 
been inclined to purchase in smaller quantities with the 
lowering of prices. Conditions have not materially changed 
for several months. There is, however, a more optimistic 
feeling with regard to Fall trade. Many firms are having 
their usual August clearance sales. Crop conditions, as a 
whole, appear favorable. 


WINSTON-SALEM.—General business appears on the 
upward trend, with much optimism expressed in all quarters. 
Manufacturers report increased demands in practically all 
lines, and a recent furniture exposition brought out a record 
number of buyers, with the volume of sales reported satis- 
factory, although purchases in this line continue largely 
for immediate requirements. 

Persistent reports of satisfactory agricultural conditions 
in most sections, together with the advance in cotton and 
the prospect that leaf tobacco will sell at a good average 
this Fall, combine to increase confidence. Current retail 
sales are well up to normal, with no outstanding features. 
A rather heavy expansion in building operations continues, 
with very little unemployment. Money for all business re- 
quirements is readily available. Generally satisfactory con- 
ditions are freely predicted for Fall business. 


DALLAS.—The volume of business being done at this 
time is slightly below that of a year ago. However, it 
should be remembered that the volume at this season last 
year was abnormally large. The good condition of crops 
and the upward trend of prices of agricultural commodities 
have had a favorable reaction on trade in general. The 
recent reduction in rediscount rate of 4 to 3% per cent. 
made by the Federal Reserve bank here has caused a feel- 
ing of reasurance in financial circles. 

Merchants and farmers are maintaining the same con- 
servative attitude they have followed during the year. A 
steady situation has prevailed among the banks, and de- 
posits are somewhat larger than at this time last year. 
Savings banks of the State report aproximately a 10 per 
cent. increase in deposits over the total of a year ago, in- 
dicating the conservative policy that is being generally prac- 
tised. 


NEW ORLEANS.—Weather conditions have been quite 
favorable for growing crops, and indications are that in 
many sections there will be a good yield of various products. 
There has been considerable activity of late in the real-estate 
market, as the customary date for the signing of leases ap- 
proaches. There is a good demand for both residential and 
commercial property, and building operations continue at 
a good rate. 

The cotton market, which advanced sharply on recent 
government reports, has weakened, and prices are declining, 
especially in view of favorable weather in growing districts. 
There has been but little trading in the coffee market, both 
spots and futures being unchanged. The rice market has 
been fairly active, with quotations steady. The growing 
crop gives promise of a rather large yield. The sugar market 
has been quiet, with only slight fluctuations in prices. 


Western States 


CHICAGO.—With registrations indicating 2,000 mer- 
chants in attendance at the Interstate Merchants’ Council 
this week, early arrivals from eleven different States have 
been generally optimistic on the outlook for retail trade this 
Autumn. An excellent stimulus to Chicago wholesale lines 


was expected as the registrants were reported in a buying 
mood. 


Several of the merchants from South Dakota and 
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Minnesota, however, reported that rust had made inroads 
on the wheat crop, due to wet weather, with the crop pros- 
pects not quite so rosy as they were a month ago. 

Manufacturing and retail lines continue irregular, but 
with changes mainly for the better. Outlying retail dealers 
report current trade as seasonally slow, but no more so than 
usual for mid-August. The radio trade finds the Autumn 
business revival starting earlier than usual. Building con- 
tinues below last year’s level, and reports are increasing in 
number of outlying speculative builders who have been un- 
able to sell houses constructed for Summer occupancy and 
are facing bank foreclosures as a result. 

The Illinois Department of Labor reported a seasonal 
decline of 3.6 per cent. in the number of persons employed in 
Illinois factories. Metal products lines led the State decline 
with a drop of 10.6 per cent., while meat packers and cloth- 
ing manufacturers showed gains. Building contractors 
added 10.8 per cent. more employes during the month. 
Printing, textile, and paper mill companies in Chicago also 
increased their forces. 

Conditions in the packing industry were reported as show- 
ing’ improvement over those of the preceding week, with the 
movement of dressed mutton and smoked meats good, and 
better. The livestock markets were irregular, a fairly firm 
dressed beef somewhat slower because of higher prices at 


retail. Foreign business showed a decided change for the 
Monday for cattle being followed by a decline of from 15c. to 
25c. for the poorer grades of steers and grassers. Hogs, 
after an opening gain of 10c. to 15c., eased a little. Butter 


was lower and eggs firm on the local mercantile exchange. 

Hides were quiet, with prices firm to steady. Smokeless 
egg and lump coal brought premiums of 25c. to 50c. a ton over 
contract prices in the wholesale coal market, while retail 
trade was very quiet. The building material market was 
irregular, improved demand being reported for lumber for 
finishing trim, while the movement of concrete aggregates 
was quiet. 


CINCINNATI.—Business was not marked by any unusual 
features during the week, though there are signs of a slight 
awakening from the Summer lull. As a result of the low 
estimate of the cotton crop by the Government, the cotton 
goods market is advancing, and the outlook is for consider- 
ably higher prices on staple goods. Though general sales 
have been stimulated and business in the jobbing dry goods 
line is somewhat ahead of that of last year for this period, 
some buyers are disposed to put off purchases. Leading 
retail stores report that trade is holding up to the average 
of previous years, special sales being productive of satisfac- 
tory results. There continues to be the complaint of slow 
trade from the small business houses. 

Industrial operations are maintained at schedules ap- 
proximating 70 to 80 per cent. capacity. Electrical lines 
showed an increase in sales during the past week or two, 
and machinery lines, though quiet, give promise of an early 
recovery. Manufacturers of popular-priced shirts have had 
a steady run of business, orders being small but collectively 
aggregating a fair volume. Paper business still experiences 
a seasonal lull, and printing trades are quiet. Factory sup- 
ply houses report business as fair. 


CLEVELAND.—Trade barometers register the state of 
business as steady at the pace set during the early Summer. 
The month of July was one of the dullest of the year, but 
building construction was maintained at a somewhat higher 
level than it was last year. The wholesale situation, al- 
though classed as uneven, is fairly satisfactory, on the whole. 
Retail trade is about normal, and the general distribution of 
commodities is fairly steady. Manufacturing is picking up 
somewhat, and the output of pig iron is slightly in advance 
of last year’s record at this time. Production of steel ingots 
is nearly the same as it was a year ago. Machinery and 
heavy tools hold firm. 

Manufacturers of clothing and women’s coats and dresses 
report a slight decline. Food and provision markets are 
steady. Prices, as a whole, have declined very slightly, but 
the average cost of living has not undergone perceptible 
changes. Demand for oil products, including gasoline, is at 
a high level. The bituminous coal market is slow, and 
prices average below the seasonable average. Lake trade is 
fairly brisk, a normal quantity of iron ore being delivered 
at lower ports, but a rather increased percentage of vessels 
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are leaving for the upper ports light. Collections in many 
lines of trade have been somewhat slower than is usual 
during the Summer months. 


TOLEDO.—Summer dulness still prevails in the retail 
trade, with clearance sales now about over. Cool weather 
has helped early Fall buying and the harvesting of a very 
good grain crop has helped materially the country district. 

Dry goods jobbers have had a slight increase in sales. 
Building operations continue on a fairly good basis. The 
coal trade is rather dull. There has been some increase in 
employment, as Summer inventories have been completed 
and men have returned to work. The crop situation con- 
tinues in very good shape. A good production of potatoes 
is assured. Corn is progressing only fairly well. 


INDIANAPOLIS.—The agricultural outlook in Indiana 
presents a more favorable aspect, and retail business in 
general, which has been more or less affected by the agri- 
cultural conditions, shows some improvement. Purchases 
continue to be made for immediate requirements only, which 
is responsible partly for the increase in the cost of doing 
business. While there is some unemployment, manufac- 
turing is fairly active, considering the vacation period, and 
in automobile lines in all of its branches there appears to 
be a steady demand. The furniture industry continues to 
show some slowness and, aside from a few large contracts 
here, the building industry in industrial lines is not quite 
so active as heretofore; residence building continues quite 
steady. The coal business still is in a chaotic state with 
uncertainty as to the future, on account of the prevailing 
strike in the Central section. In general, there appears to 
be a little more optimism as to the prospects for the Fall. 


ST. PAUL.—Shipments of Fall and Wirfter merchandise 
in clothing, footwear, dry goods, notions, hats, caps and 
furs are going ahead, and volume is as good or a little 
better than it was a year ago, with filling-in and immediate 
orders being quoted as satisfactory. There has been some 
recent improvement with catalogue houses, and sales in 
hardware are better than at this period last year. There 
is a steady and satisfactory demand for drugs, chemicals 
and oil. 

KANSAS CITY.—Buyers visiting the market last week 
numbered many more than for the same week last year, 
and orders placed were substantially larger. While some 
opinions differ as to ultimate Fall volume, the country situ- 
ation looks better right along and the majority of reports 
would seem to indicate an improvement of some consequence 
over last year’s business. Current sales for the month of 
dry goods, furnishings, women’s wear, groceries, tobacco 
and so on seem to be fairly normal. City business seems 
to continue somewhat irregular, with several large “sales” 
in progress by large shoe, men’s wear and mail-order houses 
that are cleaning out old stocks. Heavy cattle receipts and 
oversupply of heavier hogs caused the market to close 
slightly lower in these lines. The domestic flour trade was 
quiet during the week, but export was a little better than 
it was last week, and prices are steady to stronger. 


OMAHA.—The most noticeable effect of the record- 
breaking wheat crop that was harvested this year in Ne- 
braska has been the liquidation of old obligations. Reports 
from the principal cities in the State show a heavy increase 
in bank deposits. Retailers still are buying on a “hand-to- 
mouth” basis, and are refusing to contract for futures 
except in limited amounts. The number of orders being 
received by local jobbers has increased, though the average 
order fs of small amount. 

Improvement is noted in the demand for builder’s hard- 
ware and building material, and this demand comes princi- 
pally from the smaller towns and farming districts. Grocery 
jobbers are enjoying normal sales, but there is little demand 
for futures. Jobbers of fruits and vegetables have had a 
good season, and during the Spring months had an excellent 


profit on potatoes. 
Pacific States 


SAN FRANCISCO.—Business for the week did not de- 
velop any new features of importance, but there is evidence 
of the closing out of Summer merchandise, and some stimu- 
lation evident in buying for Fall. Country conditions are 
more or less spotted but, with a settlement reached regard- 
ing prices to be paid for fruits this season, a better feeling 
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is reflected, and peach packing plants are now reported 
operating to capacity. Pears and apples are beginning to 
be shipped. 

Although local building operations continue to drag more 
or less, there is considerable new work in industrial plants 
under way, a slightly improved demand for building mate- 
rials, and more call for lumber to export. With settled con- 
ditions returning in China, considerable railroad construc- 
tion is looked for, and the bulk of these materials will come 
through San Francisco. 

The conditions of grapes in the State is reported at 88 
per cent. of normal, with an estimated total tonnage slightly 
above that of last year. The walnut crop is estimated likely 
to reach 40,000 tons, a record-breaker, while the lima bean, 
cotton and rice acreage is reported somewhat below that of 
last year. 


LOS ANGELES.—There appears to be a slight seasonal 
recession in some lines, but no more than normal. While 
the volume and profits have not been satisfactory in all 
lines, business generally appears to be running ahead of 
that of a year ago. Department store sales are about the 
same, compared to those for this period last year, but mail 
order and chain stores report a large increase. 

Business at the harbor is increasing, and shows a gain 
of 11% per cent. in total number of ship arrivals for the 
first half of 1927, as compared to the total for the same 
period of 1926. Motion picture production was light during 
July, but production for first half of 1927, is estimated at 
15 per cent. greater than the record for the same period of 
1926. 

The petroleum industry has been affected adversely in 
Southern California, by the flush production of the seminole 
field in Oklahoma. However, production of crude oil in 
California held steady during July at about 620,500 barrels 
per day, or about 2 per cent. higher than it was in July of 
1926. California operators have shut in all production prac- 
ticable and are increasing their storage of crude oil as well 
as curtailing construction activities as much as possible to 
conserve the supply. 


PORTLAND.—Good buying of most lines of staples is 
reported by jobbers, with the volume of business equalling 
that of a year ago. A prosperous Fall season is indicated by 
the gratifying grain crop situation. The increased buying 
power of the country districts already is apparent in orders 
being received. Retail trade is inclined to be quiet as usual 
in the latter part of the Summer season. The first half of 
of the fruit packing season is ended, with a small output of 
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Record of Week’s Failures 


HE number of failures in the United States has varied 

but little in recent weeks, and this week’s total is 396 
This is only three more than last week’s number and eight 
above the number two weeks ago, but is 34 in excess of the 
362 defaults of the corresponding week of 1926. The in- 
crease this week over last week’s total is in the East and 
in the South, the number on the Pacific Coast showing a 
small decline and that in the West being the same for both 
weeks. Comparing with the returns of a year ago, the only 
reduction is on the Pacific Coast. 

Slightly fewer failures occurred in Canada this oui than 
last week, a total of 38 comparing with 41 in the earlier 


period. A year ago, however, there were only 29 Canadian 
defaults. 
ea a a ae aia | Week |, Week | Week 
Aug. 18, 1926) Aug. i, 1927 Aug. 4, 1927 Aug. 19, 1926 
Over r Over 
Section $5,900 Total A ‘00 Total ee Total g5 990 Total 
Sei sol mh | 180 81 | 124 17 | 117 72 | 108 
South. .cccocs a 92 30 =| #90 59 = fl 90 
Weat. .ccccccs 118 62 118 49 9 64 191 
Pacific........ 33 56 1¢ 61 22 68 34 68 
Wo Wss ce icient 253 | 398 || 209 | 393 207 3a8 11 | 362 
Canada....... 19 38 20 | 41 9 20 12 29 





Imports of the Irish Free State during May were valued at £4,874,- 
900, against £3,635,900 for the same month last year, while exports 
were valued at £3,203,000, against £2,231,000. 
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LEATHER AND SHOE BUSINESS 





Strengthening of Leather Markets Leads to 
Increased Shoe Production 


HE leather and footwear trades are in a much stronger 

position than they have been for many months. Since the 
middle of June steady production of shoes has been main- 
tained among the larger manufacturers, with sales ranging 
from 20 to 25 per cent. in excess of those for the same period 
of six months ago. The tendency to buy for immediate needs 
is less pronounced than it was some months ago, according 
to reports to DuNn’s REVIEW, and Fall bookings are quite a 
bit heavier than they were a year ago at this time. All 
leather quotations have increased around 15 per cent. this 
year, but this increase has not been reflected, as yet, in the 
selling price of shoes, but advances are noticeable in the 
quotations for Fall delivery. It is believed that the advance 
in the price of hides is based on natural causes which will 
tend to keep prices close to the present level during the 
remainder of the year. 


BOSTON.—Leather dealers in Boston report increased 
sales during the first six months of the present year, aver- 
aging among several leading houses from 10 to 15 per cent. 
higher than for the same period in 1926. It is believed by 
leading leather merchants here that the advance in price of 
hides from 14c. to 22c., with a recent recession to 20c., is 
based upon natural causes which will tend to keep prices 
close to the present level during the remainder of the year. 
Stocks on hand are reported as comparatively low, and large 
quantities of leather held in storage by banking institutions 
as collateral for loans, and which for a long time after the 
war were a distributing factor in the market, have all been 
liquidated. 

Shoe manufacturers report production during the first 
half of the year as averaging about 6 per cent. higher in 
number of pairs of shoes than that during the same period 
of the preceding year. This increased production is believed 
to have been stimulated somewhat by the advancing leather 
market. The cost of leather entering into shoes manu- 
factured during the first half of the year was lower than it 
is at the present time, and as the production cost will be 
higher during the remainder of the year, it is expected that 
selling prices of footwear will be necessarily advanced. 

Some manufacturers believe that this advance may affect 
the volume of sales for the future, but it is thought that any 
possible decrease of this kind will be more than offset by the 
increase during the first half of the year, so that 1927, both 
in leather and footwear, will show a decided improvement 
over the sales of 1926. 


NEW YORK.—tThe rapid and sharp declines of late in 
raw hides and calfskins have naturally had considerable 
effect on the finished leather market. While prices on most 
descriptions have so far been maintained, there is an en- 
tirely different complexion to the situation than was the 
case a month ago. At that time, tanners were making 
advances in their asking rates every week or every few 
days, whereas their efforts now are chiefly centered in not 
only holding the market steady, but in endeavoring to get 
buyers to take in deliveries of stock sold to them at top 
quotations. 

Sole leather is generally unchanged in price, but demand 
has slowed up quite materially. Tanners claim that they 
have sold sufficient quantities of backs to shoe manufac- 
turers and sole cutters on a basis of 50c. for union trim and 
52c. for oak in the best tannages to fully establish the mar- 
ket on this basis, but they have a good deal of leather yet 
to deliver in the shape of backs, bends and cut stock that 
was contracted to buyers at considerably under the present 
quotations, Many buyers do not see conditions in the same 
light as sellers; while they admit that tanners have worked 
down their supplies to the smallest proportions in years, 
they do not believe that the actual consumption of leather 
has been anywhere near the quantities that have been sold 
by tanners. There were 12,000,000 pairs more of shoes 
produced in the first half of 1927 than in the first six months 
of 1926. This was an increase of 9 per cent., and it is 
claimed that it did not warrant the advance from last 
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March of 50 to 84 per cent. in prices of raw hides and an 
increase of about 10c. per pound in leather, based on bends. 
In offal, there is considerable strength in shoulders, but not 
as much firmness in bellies. 

The upper leather market has been more affected by the 
drop in hides and calfskins than anything else. Some varie- 
ties now show an easier tone. Buyers are almost completely 
out on regular chrome sides at any such increases as lOc. 
to 12c. per foot, as lately asked, and it is known that some 
sales of patent sides have been made at a reduction of 2c, 
per foot from some top selling rates of a fortnight or so 
ago. Calf leather also is in a weaker position, as prices on 
raw skins have dropped in the same proportion as light 
hides. Kid, however, is holding steady and is even slightly 
firmer on some of the low grades going into linings, etc. 

Reports from New England are that the footwear. factor- 
ies there are busy on old orders, but are receiving few new 
ones, and salesmen returning from trips have reported some 
falling off in business. Wholesalers are sampling for the 
new season, and are expected to place larger contracts soon. 
Jobbers show principal interest in staple lines. Some of the 
retailers who are well stocked are resisting price advances, 
and others less fortunately situated are inclined to go cau- 
tiously. In women’s goods, patent and black kid receive the 
bulk of attention. 


PHILADELPHIA .—The shoe trade in this district is in 
a much better condition than it was at this time in 1926. 
Production is around 10 per cent. larger and sales are run- 
ning from 5 to 15 per cent. in excess of the seven-months 
total in 1926. Advance orders for Fall also are larger than 
they were last year, due probably to the desire of retailers 
to cover their requirements in advance of further price 
increases. 

For, sole leather, particularly in what might be termed 
heavy-weights used in most lines of women’s shoes, is 
bringing prices practically 30 per cent. higher than it did 
four months ago. Many grades of upper leather also are 
higher. On account of this, shoes must advance in the near 
future if the same quality is to be maintained. As pressure 
from retailers against higher shoe prices is very strong, 
some manufacturers are attempting to maintain current 
quotations by using lower grades of leather. It is doubtful, 
however, if this policy will become wide-spread. 

In general, the trade is of the opinion that the volume of 
shoe business will go ahead of that recorded for 1926 by a 
good margin. This will be true especially of shoes of the 
better grades. 


SYRACUSE.—The production of shoes in this district is 
about on a par with the total for the seven-months period of 
1926. About a month ago there was a slight lull, but fac- 
tories now are working on full time, and are sold ahead to 
October, in many instances. There seems to be less demand 
for fancy articles, and a increasing call for staple lines. 

The leather market has been advancing steadily during 
the last few months, and tanners claim that prices will ad- 
vance still further, owing to the shortage of the raw ma- 
terial. Collections have been rather slow since the first of 
June. Outlook for the future is encouraging, as retailers’ 
stocks of shoes are light, and wholesalers have barely enough 
merchandise on their shelves to care for nearby needs. 


ST. LOUIS.—Local shoe manufacturers report increases 
averaging about 15 per cent. over the production figures for 
the same period of 1926. Prices range from 10 to 15 per 
cent. higher on orders booked for Fall shipment, although 
until recently prices for finished shoes were being quoted 
below the hide prices than obtaining. As retail stocks are 
not above normal, a heavy business is anticipated for the 
Fall and Winter months. Exporters of shoes report a fairly 
heavy movement to Cuba, Philippine Islands and Canada. 

There has been an increase of approximately 10 per cent. 
in the cost of sole leather and upper leather within the last 
ninety days. The big surplus of hides and leather left on 
hand at the close of the war has been used up, and it there- 
fore seems unlikely that the prices of hides will get back 
to the low level at which they sold for most of the time since 
1920. Present small supply of hides and leather, with pros- 
pects of a small take-off in the immediate future, would 
indicate that current prices will be maintained at least, if 
not advanced slightly in the next few months. 
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BALTIMORE .—Conditions in the leather and footwear 
markets are not yet satisfactory, although there has been 
an improvement. There are only a few tanners ‘in this 
State and this city is not a leather-producing center, most 
raw material supplies being secured from outside markets. 
There are several dealers in hides and skins, but there are 
no local jobbers of upper leathers. Wholesalers of sole 
leather and cut soles report that the volume for the first 
seven months of the year exceeds by 5 to 10 per cent. the 
sales total for the corresponding 1926 period. Findings 
houses generally are transacting a fair business, but trade is 
hardly up to expectations. 

There are a number of manufacturers here, but Balti- 
more is not considered a producing center of first magni- 
tude. At present local factories are running close to 
capacity schedules. Wholesale distributors of footwear say 
that sales thus far this year are running about 15 per cent. 
ahead of the 1926 volume for the same period. Those 
specializing in novelties are doing better than houses con- 
fining themselves largely to staples. Factory deliveries are 
fairly prompt. The demand for fancy patterns, especially in 
women’s and misses’ wear, still is dominant. Oxfords con- 
tinue popular, but blacks now are selling better than tans, 
and the chief call is for patent leather, although calf and 
kid still are fairly active. High colors have become sub- 
dued, but frequency in style changes is still a retarding 
factor in forward sales. 

Retailers are ordering frequently but in limited quantities 
in order to avoid an accumulation of outmoded and unsalable 
merchandise, and most of them are said to be in a better 
position than last year, because they are carrying low inven- 
tories of staples. Competition with factory outlet stores 
continues keen. Present clearance sales at reductions are 
said to be meeting with encouraging results. Profits are 
close, but quick turnovers and more efficient merchandising 
methods are offsetting, to some extent, lowered prices. De- 
partment stores report current sales in the shoe division to 
be fairly satisfactory, due largely to favorable weather. 

All leather quotations have advanced about 15 per cent. 
this year, but this increase has not yet been reflected in the 
selling price of the finished product. There is said to be a 
shortage of stocks in tanners’ hands, inventories having 
declined consistently since 1922. In that year, backs, bends, 
sides, etc., totaled 11,611,000, whereas today the aggregate 
is only 3,348,000. According to the United States Bureau of 
Statistics, 500,000 less cattle were killed this year than in 
1926, and many cattle were drowned in the Mississippi flood. 
Germany has purchased all the hides in South America and 
also has bought heavily in this country; the hides are to be 
tanned for Russia and Spain. Moreover, China has a stand- 
ing army of over one million men who are being shod with 
regular leather army shoes, so that leather is being con- 
sumed in large quantities in a new market. The prospects 
are that the commodity will enhance further in quotations. 
There have been some minor fluctuations in rubber footwear 
prices, due to variations in the crude rubber market. 

Leather and findings houses report collections to be rather 
tardy, but wholesale distributors of footwear say that cur- 
rent returns are satisfactory, there having been a material 
betterment within the past few weeks in this respect. Cred- 
its generally are being extended more discriminately. The 
Fall outlook is considered favorable, and it is believed that 
business will improve as the season advances. 


CINCINNATI.—The shoe industry is in a much stronger 
position than for some time. Since the middle of June 
steady production has been maintained among the larger 
manufacturers, with an increase of sales ranging from 20 
to 25 per cent. in excess of those for the same period six 
months ago. Plants now are operating at capacity, and 
from present indications this schedule will be maintained at 
least throughout the months of August and September. 
Cincinnati primarily is a producing center of women’s welt 
shoes, and the tendency toward more uniformity in styles, 
with less extreme novelties, together with a sharp rise in 
the cost of leather and hides has stimulated buying in the 
retail trade. 

Advancing market in leather has compelled manufacturers 
to revise their prices upward, and a slight advance was 
made early in July. Further advances are expected to occur 
by the time sales representatives go into their respective 
territories. Tendency to buy for immediate needs is some- 





what less pronounced, as make-up orders are not being 
taken for delivery sooner than six or seven weeks. In a 
number of instances, shipments for quick delivery are being 
made from reserve stocks. Retailers all along have been 
buying sparingly, stocks have become low, and there is a 
desire to cover requirements before new prices will become 
effective. 

During the past five years, there has been a gradual reduc- 
tion in leather and hide stocks, with the result that tanneries 
now find their inventories at a low ebb. It seems natural 
that with the quickened demand for leather a shortage 
should prevail, causing a sharp advance in prices. This 
applies practically to all grades of leather and hides. The 
outlook in this branch of the industry is more promising 
than for some time. 


DETROIT .—General conditions in the leather. and foot- 
wear trades here have been only fair, business having been 
particularly quiet with the small neighborhood stores han- 
dling footwear, while the large downtown stores report a 
fairly good turnover, though possibly somewhat less than 
that of a yearago. Summer footwear, vacation merchandise, 
etc., have sold reasonably well during the warm weather, 
although during the first of the year buying was confined 
almost strictly to necessities. The demand for shoes at 
present is along the lines of the more conservative styles, 
and leathers and prices are about normal, with little proba- 
bility of any material change. 

There is comparatively little leather handled here, except 
in some specialized lines, as there is practically no shoe 
manufacturing done to speak of, and retail stocks are of 
outside make. The trade tone generally is conservative, and 
collections are being looked after closely. 


MINNEAPOLIS.—Wholesalers and jobbers of leather 
and footwear report sales since January 1, about on a par 
with those of the corresponding months of 1926. Buying 
for several months past has been largely for immediate 
needs, and stocks throughout the Northwest are quite low. 
There has been some increase in demand during the last 
thirty days, and dealers are anticipating an increased trade 
during the remainder of the year. Prices are slightly above 
those of last year at this time, and further advances are 
anticipated on some lines. Collections are only fair. 


KANSAS CITY.—Retail activity recently has been char- 
acterized by many special clean-up sales, owing to slow 
business the forepart of the season, and it is the belief that 
stocks are being fairly well cleared. Strictly local whole- 
sale trade is confined to findings, specialties and rubber foot- 
wear. Stocks are conservative, and fall bookings are a 
trifle heavier than was the case last year. The collection 
record for the year to date on items handled by local whole- 
salers is showing a trifle better than it did a year ago. 


SAN FRANCISCO.—Conditions in the leather and foot- 
wear trades have shown an improvement during the last 
few months. After a slow and late Spring, better buying 
developed and this spread gradually to sportswear during 
the Summer months. Workingmen’s shoes have been in 
good demand, and prices now for the plainer sorts are at a 
low level. 

Among retailers, there is the usual closing of Summer 
lines, and new colors and shapes are being displayed for 
Fall. Competition has resulted in bringing out a greater 
variety in quality and prices, the latter, in some instances, 
being almost down to the level obtaining before the war. 
This, to a great extent, reflects the situation in leather. 


SEATTLE.—The volume of business in the local leather 
trade during the seven months of the current year went 10 
per cent. above the record of a year ago, while prices are 
about 15 per cent. higher than at that time. Until the begin- 
ning of the present price movement, the general level had 
been slightly under the record of last year. Just now, the 
leather market is somewhat quiet, but outlook for Fall is 
considered exceptionally bright. 

With local retailers, shoe sales are in excess of the total 
at this time a year ago, and ordering for Fall needs is 
assuming larger proportions, as most merchants are desir- 
ous of covering requirements before further price advances 
become effective. Styles still show the predominance of the 
black and tan shades, with less attention to extreme novel- 
ties than was the case several months ago. 
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LOW MONEY RATES MAINTAINED 


Funds in Abundant Supply, with Call Loans 
at 314 Per Cent. 


HE money market was easy all of this week, with funds 

available in abundance and the demand moderate. After 
ruling at 3% per cent. on Monday and Tuesday, the call 
loan rate on Wednesday declined to 3% per cent., equaling 
its low record for the year and marking the first time, out- 
side of 1924, when 3% per cent. call money had been in 
effect in mid-August since the war. The rate on call loans 
on acceptances also was lowered fractionally. While an easy 
tone prevailed throughout the market for time money, 
bankers’ acceptances and commercial paper, the rates did 
not change. Business was on a small scale. 

The foreign exchange market was consistently firm, a 
condition that was attributed to the low money rates here, 
which have resulted in attracting a considerable flow of 
American capital to the gold currency countries of Europe. 
Sterling went to $4.86; for cable transfers. As the French 
franc has been maintained at a specific rate in relation to 
sterling, the advance in the latter strengthened the franc, 
which reached a level of 3.91 %c., its highest point in several 
months. The Belgian bill also was firm, advancing to 
13.91%c. The Holland and Scandinavian currencies were 
firm. Spanish and Italian bills were steady, moving within 
a narrow range. The Argentine peso advanced to a new 
high record, at 42.60c., indicating that gold shipments might 
be made soon from the United States to Buenos Aires. This 
furnished the principal feature among the South Americans, 
while the Far Eastern currencies offered little of interest. 
The discount on Canadian exchange was reduced slightly 
during the week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Tues. Wed. Thurs. Fri. 


Sterling, checks... 4.85% 4.85% 14.85% 
864 





Sterling, cables... ® 4.861% 4.8614 4. 
Paris, checks..... 3 3.9156 3.92% 3.91 
Paris, cables ; 3. 8.921% 3.92 8.92 
Berlin, chee 23. 23.77 23.78 23.79 
Berlin, cables se 23.79 23.79 23.80 23.81 
Antwerp, checks.. 13.91 13.90 13.90 18.90 
Antwerp, cables... 13.92 13.92 13.92 18.92 
Lire, checks...... 5.44% 5.44% 5.45% 65.44% 
Lire, cables...... 5.44% 5,45 5.451% 8.45 
Swiss, checks..... [ 9.2 uy 


Swiss, cables..... 
Guilders, checks. . 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks. . 
Denmark, cables. . 
Sweden, checks... 
Sweden, cables.... 









Norway, checks... 2 
Norway, cables.... 25.§ 
Greece, checks.... 1,26 
Greece, cables.... Li 
Portugal, checks. . 5.00 





Portugal, cables.. 5.10 

Montreal, demand. 99.94 f 
Argentina, demand 42.6214 42 2° 62% 
Brazil, demand... 11,82 11,81 
Chili, demand..... 11.99 12.10 
Uruguay, demand.. 100.18 100.18 





Money Conditions Elsewhere 


Boston.—The money market is quiet and easy. Call money is 4 
per cent., and the rate on most commercial paper is 4 per 
cent. Boston banks, while reporting an increase of loans on col- 
lateral, are operating conservatively and, as a general rule, insist on 
a 30 per cent. margin. The reserve ratio of the Boston Federal 
Reserve Bank is 84.7 per cent., which is a slight increase over that 
of last week. Changes in its statement were inconsequential. 


St. Louis—Money is easier, but there has been no appreciable 
increase in the demand on the part of commercial and industrial bor- 
rowers, low inventories and quick turnovers allowing commercial 
houses to operate largely on their own resources. Agricultural de- 
nand has increased steadily. Rates are practically the same, with 
commercial paper ranging from 4 to 4% per cent., and collateral 
loans 4% to 5% per cent. 

Atianta.—Demand for money continues moderate, with funds in 


Rediscount rate at the Federal Reserve Bank was 
Commercial and saving 


good supply. 
reduced during the week to 8% per cent. 
deposits hold up well. 

New Orleans.—The financial situation locally is without special 
features. There is only a fair demand for money. Rates continue 
without change. 
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Chicago.—Although quotations were unchanged at the beginning 
of the week, the market was a shade easier. More bank customers 
were reported obtaining loans at a 4% per cent. rate, but not enough 
to make a rate for the market. Ruling quotations are: Commercial 
paper, 4 to 4% per cent., and over-the-counter and collateral loans, 
4% to 5% per cent. The movement of commercial paper was re- 
ported better, with much of the demand coming from the country. 


Cincinnati.—Conditions in the local money market remain fairly 
easy. The demands for funds are active, and rates range from 5 to 
6 per cent., with 5% per cent. ruling. 


Cleveland.—The situation prevailing in the money market remains 
easy, and rates continue low. The local Federal Reserve reports for 
the week a slight increase in holdings of United States securities, 
and other bonds, stocks and securities, with about an even break in 
net demand deposits and time deposits. There is a fairly steady con- 
dition in debits to individual accounts. A slight decrease in discount 
holdings was registered. 


Indianapolis —While an important trust company’s failure has 
caused a little uneasiness temporarily, it appears to have had very 
little effect in financial circles, where money is easy at rates ranging 
from 5% to 6 per cent. 





Minneapolis Demand for money continues good, with no change 
in rates. Over-the-counter and collateral loans are quoted still at 
4% to 6 per cent., while commercial paper is 4 to 4% per cent. 


Kansas City.—Clearings last week were somewhat larger than 
those for the week previous. There has been no increase in the 
demand for funds, and rates continue unchanged from last week’s 
figures. The Federal Reserve Bank’s reserve ratio increased one point 
over that of the previous week, but general items showed no changes 
of importance. 


Omaha.—There is little demand for commercial loans, with rates 
5% to 6 per cent., while loans for construction purposes are offered 
freely at 5% per cent., and no commissions. 





Bank Clearings Exceed Last Year’s 

ETTLEMENTS through the banks again exceed those of 

a year ago, but the increase is mainly at New York and 
some of the larger centers, especially in the West. Total 
clearings for this week at leading cities in the United States 
amounting to $9,408,972,000 are 14.1 per cent. above those 
of the corresponding week of last year. At New York City, 
clearings this week are $5,928,000,000, or 24.0 per cent. 
larger than the figures a year ago, while the total for leading 
centers outside of New York is $3,480,972,000, which is only 
slightly above last year’s figures. There is more or less 
gain this week at Chicago, Detroit, Cleveland, Cincinnati, 
Minneapolis, Omaha, Philadelphia and Buffalo. Most other 
centers show small losses, particularly those where Southern 
trade is important. 

Figures for the week and average daily bank clearings for 
August to date, and for preceding months, are compared 
herewith for three years: 



























Week Week Per Week 
August 18, 1927 August 19, 1926 Cent. August 20, 1925 
Boston ....+-ee6 5418, 000,000 $430,000,000 — 2.8 $417,568,000 
Philadelphia ae 52 2,000, 000 509,000,000 + 2.6 541,000,000 
Baltimore .....+- 95,056,000 96,032,000 — 1.2 96,858,000 
Pittsburgh ...... 5 525,000 170,984,000 — 2.6 162 960, 000 
i eer 52,428,000 50, 886, 000 + 3.4 55 
Chicago ...ccseoe 0,000 644,: 355,000 +12.9 
eo Oe 186,159,000 + 2.9 
Cleveland ....-.. 130; 874,000 12% + 1,7 
Cincinnati ...... 80,075,000 74, 33 52) ‘000 + 7.7 
ee 141,900,000 149,300,000 — 5.0 143 
Kansas City..... 146, 164, 000 156,900,000 oom, 143,500,000 
OMGRE. ....0% sas 41,52: _ 000 + O44 41,741,000 
Minneapolis ae yf 7,803 3, *000 4. 9,1 82,308,000 
Richmond ....... 47,649,000 — 4.1 54,818, 000 
Pi cee 8, — 8.3 
Louisville ...... — 1.1 
New Orleans. Sta 5 oe 
DAUGS sc cvecicsss 595,000 1.38 
San Francisco.... 199,940,000 202! ‘600; 000 — 1.38 ,798, 
Los Angeles..... 176, 900,000 182,421,000 — 3.1 149, 4: 20,000 
Portland we 41,613,000 45.660.000 — 8.9 88,541,000 
Seattle ...ccccese 46.800.000 48,187,000 — 2.9 431134000 
oi ee ee $3,480,972,000 $3,429,159,000 + 1.5 $3,361,297,000 
AW. ROCEs cacyce 5,928,000,000 4,780,000,000 +24.0 4 750,000,000 
Total All....e. $9,408,972,00) $8,209,159,0°0 +14.1 $8,111,297,000 
Average daily: es 
August to date.. $1,563,597,000 $1,464, 370, 000 + 6.8 $1,374,025,000 
A eS Sere $1,611,386,000 1,519,252,000 + 6.1 1,490. 632,000 
Second Quarter... 1,626,269 ,000 1,542,924,000 + 5.4 1; 181, 156,000 
First Quarter.... 1,654,409,000 1,657 ,622,000 — 0.2 1,525,111,000 





The United States is the greatest market for platinum in the 
world, importing in 1926, 114,968 ounces, valued at $11,803,609. Of 
this amount, 36,669 ounces, valued at $3,193,447, came from Colom- 
bia, which is becoming a steadily increasing source of production. 
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REPORTS ON COLLECTIONS 


Boston.—In the main, collections continue slow, the rate for the 


month to date being below last month’s average. 


Providence.—While collections vary considerably, in general there 
is quite a bit of slowness in meeting merchandise obligations. 


Hartford.—There has been but very little improvement in collec- 
tions, which continue slow. 


Newark.—In some lines, collections are inclined to drag a little. 


Philadelphia.—The majority of retailers report collections slow. 
With wholesalers, a slight improvement was noted during the week. 


Pittsburgh.—Jobbers complain of slowness in collecting their out- 
standing accounts. 


Buffalo.—For this time of the year, collections are considered fair, 
even though they are somewhat behind last week’s record. 


St. Louis.—During the week, collections were considerably slower 
than they have been for some time, in spite of the fact that the large 
dry goods houses report that money is coming in satisfactorily. The 
boot and shoe trade shows a decided decline in collection reports, 
while the hardware and electrical supply trades have been unable 
to get away from the tardy payments that have persisted for the 
last sixty days. Scattered reports show that collections generally 
are unsatisfactory, especially among the smaller jobbing houses, 

Baltimore.—The collection situation has not changed redically dur- 
ing the week, a slight improvement in returns being reported by the 
footwear and automobile trades, but instalment houses find that they 
cannot realize on their outstandings so promptly as they did a few 
weeks ago. This condition is attributed to the fact that many of 
their customers are temporarily out of employment. 

Nashville.—In this district, collections have been dragging for sev- 
eral months. 

Winston-Salem.—Although collections are the subject of some com- 
plaint, they are showing an improvement in rural sections. 

Dallas —Even though they are not up to expectations, collections 
are showing an improvement. 

Oklahoma City.—For the past week, collections were not better 
than fair. 

New, Orleans.—During the past ten days, collections have slowed 
up quite a bit. 

Chicago.—-For this period of the year, collections are reported as 
normal, and no complaints about tardiness are heard. 


Cincinnati—In general, instalment and retail collections are 
draggy. 
Oleveland.—in many lines of trade, collections have been some- 


what slower than is usual during the Summer months. 


Toledo.—In general, collections are averaging better than they 
did earlier in the year. 


ae 
Detroit.—As a whole, collections are fair to slow. 


Minneapolis.—There was an improvement in general collections 
during the week. 

St. Paul——Among the more prominent jobbers, collections are re- 
ported seasonably satisfactory, while those of lesser importance, and 
probably not using the same care in extending credits, report them 
as fair to slow. 

Kansas City.—The majority of representative jobbers report that 
the collection record thus far this month has been fairly satisfactory. 

Omaha.—During the past week there was an improvement in col- 
lections in the country districts, and it is expected that there will 
be a further easing of payments during the next two or three months. 


Denver.—In the main, collections continued fair during the week. 


Los Angeles.—Only a slight improvement is shown in collections 
generally, which still are reported as only fair. 


Quebec.—Settlements during the week were reported as satisfactory. 


Toronto.—Payments during the week were quite satisfactory. 





The Briggs Manufacturing Company reports for the June quarter a 
net profit of $1,518,625 after all charges, including Federal taxes, 
equal to 75c. a share earned on 2,003,225 shares of no par capital 
stock. This compares with $1,514,656, or 75c. a share, in the pre- 
vious quarter, and with $2,466,388, or $1.23 a share earned on 
2,000,000 shares, in the second quarter of 1925. The net profit for 


the first half of 1927 amounted to $3,033,281 after all charges and 
Federal taxes, equivalent to $1.51 a share earned on 2,003,225 shares, 
against $5,413,730, or $2.70 a share on 2,000,000 shares, in the first 
half of 1926, 
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DEMAND FOR STEEL IMPROVES 


Although Output Shows but Little Gain, Trade 
Demands Increase Sales 





CTUAL improvement, as a whole, is lacking with the 

‘ steel industry, and records remain somewhat uneven, 
both for operations and new business, but dulness in Mid- 
summer has been the rule for several years past so that 
producers are hopeful for a revival. Ingot output is barely 
70 per cent. of potential capacity, and finishing mills are 
running at a variable rate, ranging from 50 per cent. to 
possibly 75 per cent. Automobile plants have been specify- 
ing at a better rate, and in tonnages structural awards con- 
tinue fairly good, although offset by a rather narrow margin 
in prices, due to close bidding. For most finished descrip- 
tions, quotations have been regarded low, but still are lack- 
ing strength in some instances, so that $1.80, Pittsburgh, is 
now available for quite moderate lots of steel bars, shapes 
and plates. Rivet makers are holding to regular price 
schedules, but are taking only limited orders. Sheet mills 
have a moderate back-log, with jobbers buying as needed; 
not much interest has developed in fourth quarter business. 

The scrap market still is mainly between dealers, the 
average quotation on heavy melting steel being $15.50, Pitts- 
burgh, though some tonnages lately have sold at original 
sources up to $16.40. At Chicago, heavy melting steel was 
quoted at $12.75 and $18, delivered.’ Merchant producers of 
pig iron have not seen fit to quote under $17.50, Valley, for 
basic and $18.50, Valley, for Bessemer, though the former 
grade has been named at $17.25, Valley, in some quarters. 
Foundry iron, however, seems to be definitely lower, No. 2 
grade being quoted at $17.50 and $18, Valley. For semi- 
finished steel demand is slow, with prices maintained, pro- 
duction being scale to requirements. Domestic users of coal 
and coke are coming into the market, and a few mines ex- 
perience a better demand, though brokers and producers in 
general can see but little actual improvement. Spot furnace 
coke, Connellsville district, is now quoted at $3.15 per ton 
in some quarters, and is slightly firmer. 





Other Iron and Steel Markets 


Buffalo.—There is little change in the steel situation. Mills in this 
industry are operating at about 60 per cent. capacity, working largely 
on stock orders to commitments of large amounts being received. 
Prices remain firm, excepting in pig iron, which is showing a slight 
decline and is now at around $20, as-a basis. 


Chicago.—Increased competition from Eastern makers in what 
normally is regarded as Chicago territory, was the chief feature of 
the local steel market. Price shading to 1.90c. for rolled steel prod- 
ucts was reported as a result, but leading interests insisted that there 
Was no change in the ruling quotations. Steel ingot output opened 
unchanged at 65 per cent. of capacity in a quiet market. Bolt and 
rivet manufacurers were reported doing fairly well and the agricul- 
tural implement business was good. Railroad buying, both of cars and 
rails, continues quiet, with no change for the better expected until 
the later part of September. Demand for light rails, however, has 
been fairly good. Recent orders for track fastenings placed in the 
West amounted to several thousand tons with a larger award due 
for the end of this week. Tank plate inquiry involves about 5,000 
tons. Specifications against contracts continue brisk, with several 
of the local mills. Steel sheet mills have orders for two or three 
weeks ahead. Steel scrap prices were cut 25c. early in the week. 
Ruling prices in the Chicago market are: Pig iron, $19.50; hard 
steel bars, $1.90; soft steel bars, $2; shapes and plates, $2. 





Burlap markets have held fairly steady. Stocks at Calcutta are 
light, and the domestic trade is not well covered ahead and is depend- 
ing largely upon afloat and spot goods to fill their requirements. 
Buying of finished goods has improved somewhat and promises to be 
still better, in consequence of more favorable crop returns. 


Brokers’ loans increased $18,484,000 in the week ended Wednesday 
and stand at the highest total on record, according to the weekly 
statement issued by the reporting Federal Reserve member banks of 
New York City. This was the second successive week in which new 
high records were established in brokers’ loans. ‘Bhe total, $3,190,- 
329,000, is $49,204,000 larger than the highest point reached in 1926, 
at the start of which year the Federal Reserve authorities began 

publication of the loan figures. 
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PACKER HIDE REACTION STOPS 


No Further Declines are Noted, but Calfskins 
Have Weakened Again 


O further decline has occurred in packer hides since the 

slump to 20c. as a basis for native steers and light native 
cows, 18%4c. for heavy Texas and butt brands and 18c. for 
light Texas, Colorados and branded cows. At these figures, 
surplus stocks have been well absorbed, but packers later 
endeavoring to create a reaction upward found their efforts 
unsuccessful. The undertone is steady. Tanners seem to 
be disposed to take on supplies of present good-quality hides, 
but immediately withdraw whenever attempts are made to 
advance the market. Heavy native cows seem to have 
settled at 19%c., and sales of native bulls were made at 
15c. and 15%4c. 

Country hides are quiet. Stocks are small, but so is the 
demand. There are many tanners who prefer present good- 
quality packer hides to countries, as prices on country ex- 
tremes are right around the current basis for packer light 
native cows. 

In foreign hides, common varieties of Latin-American 
drys are quiet. Buyers are out, owing to the declines in 
the domestic market, but supplies and arrivals are very 
light. Importers are endeavoring to hold the market at 
late quotations of 27c. for interior desirable Colombians, 
23%c. for Savanillas (coasts), 231%4¢. for Maracaibos and 
22c. for dry salted West Indies. There have been heavy 
arrivals of River Plate wet salted frigorifico hides. Late 
trading in Argentine steers was at the equivalent of 19%c., 
c.&f. sight credit per pound, and Saladeros last brought 
19%e. 

Calfskins have weakened. Heavy trading occurred in 
Chicago cities at 20c. Previous business in packers was at 
24c., but this price is now out of line, owing to the above- 
mentioned business. Kips in the West are quiet, and more 
or less nominal. Some packers were reported sold at 23c. 
for export for natives and overweights, but best bids are 
22c. New York cities are kept well sold up, and the bulk 
of recent trading has been at $1.85, $2.25 and $3.25 for the 
three weights of calf. Some 12 to 17-pound kips sold at 
$3.70. At one time, bids of $3.80 for these were refused. 





Hide and Skin Trade Grows 


CCORDING to government reports, there has been a steady and 

decided improvement in the demand for leather since the close 
of the war, which has not only increased the world demand and com- 
petition, but also has caused a larger international demand for the 
essential raw materials—hides and skins. Official statistics and 
reliable estimates place the present annual trade in raw hides and 
skins at almost double the yearly trade prior to the war. Not only 
has the volume of this trade increased, but in some instances inter- 
national trends have also shown a considerable change. At the 
present time, hides and skins form one of the most important raw 
materials entering into the world trade, ranking second only to cot- 
ton. It is well to emphasize that in estimating the international 
trade in raw hides and skins those items used only by furriers were 
not included, but those hides and skins utilized by both tanners and 
furriers were included. 

Expectations that leather substitutes would cause a decline in the 
world trade in hides and skins have not materialized, tanners claim- 
ing that an imitation or substitute has never been produced that has 
the qualities or the demand enjoyed by leather. For this reason, 
hides and skins have a significant economic value that has greatly 
increased during recent years. Despite their value, it is surprising 
to note that in some countries large quantities of hides and skins 
are permitted to go to waste, causing considerable economic loss, not 
only to primary producers but to international trade, as well. This 
loss has become so noticeable in some countries that governmental 
action has been taken in order to eliminate, so far as possible, such 
economic waste. 

The hides and skins most in demand in the world markets are: 
Cattle hides, calfskins, goatskins, kidskins, sheepskins and lamb- 
skins. Considerable amounts of other hides and skins also enjoy a 
good demand, especially horse hides, buffalo hides, kangaroo and 
wallaby skins, reptilian skins and even skins of marine origin. Gen- 
erally speaking, hides and skins are a by-product, as it has been 
found that under ordinary conditions, it seldom pays to raise animals 
for thier skins alone, except those skins used by furriers. In conse- 
quence, the world supply of these raw materials is dependent largely 
on the international demand and consumption of meat. 
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TEXTILE DEMAND FAIRLY ACTIVE 


Many New Lines of Goods Being Opened for 
Spring Season, with Buyers Operating 


RIMARY dry goods markets are fairly active in the 

garment and fabric divisions, where provision is being 
made for supplies for Fall and Spring. The prolonged delay 
in placing garment orders for Fall has led to a rush for new 
goods in coats and dresses, with the result that scarcity in 
many wanted cloths has developed. General openings of 
new lines of wash fabrics for Spring are underway, and 
the preponderance of rayon in the new cloths is notable, 
More of the large operators are beginning to look over the 
new offerings, and place advance business. 

The upward reaction in raw cotton has stiffened prices 
for cloths, and has led to further efforts to bring cloth prices 
to a parity with the raw material. In finished lines, buying 
has been more scattered and there have been more frequent 
engagements of domestic lines for Fall distribution. 

Conditions in the raw silk market have become very un- 
usual, the prolonged price decline having gone beyond any- 
thing mills or traders expected, and being now at the point 
where unsettlement in finished goods prices is being felt. 

In wool goods, fair progress is being made on lines of 
goods for Spring. There has been a more active filling-in 
business on cloths wanted for immediate cutting. Fancy 
lines of men’s wear will be opened in the near future. The 
knit goods industry is in very fair shape, advancing prices 
being paid for Fall underwear, and higher prices being 
secured on balbriggans for the new Spring season. Sweaters 
are selling steadily. New lines of knit bathing suits are 
being shown at substantially the same prices as those of a 
year ago on the choice worsted grades. Silk hosiery is 
selling at highly competitive prices. 





Raw Silk Prices Very Low 


pearcee for raw silk have declined so far that it is necessary to 

go back to pre-war levels to watch many of the quotations now 
possible on Japan and Canton grades. Traders here are unable to 
account for the abnormal decline in recent weeks. The latest con- 
sumption figures showed a very large use of silk in hosiery and knit 
underwear mills, and in cotton mills. The movement of silk to 
mills shows very little change from the high levels of recent months, 
and silk is being very largely used in goods being made in cotton 
mills for the coming Spring season. The consumption of silk for 
hosiery is even greater than in the past year, and there is nothing 
in sight to indicate a decline in that quarter. 

One day this week, a good grade of Japan double extra cracks was 
obtainable here at $5.10 to $5.15 per pound, a price $1.25 lower 
than the levels of a few months ago. Canton silk has sold as low 
as at any time in twenty-one years. 

New crop silk is coming on the market freely in Japan, and the 
lack of confidence in prices has been more clearly manifest there 
than here. When the decline first started it was welcomed, but it 
has been so drastic and prolonged that it is now unsettling prices 
for cloths and hosiery. 

Reports in the raw silk markets in this country hint at something 
outside of the industry itself as being at the bottom of the unex- 
pected fall in prices, but there is no confirmation obtainable here. 





Notes of Textile Markets 


Finishers are beginning to receive larger orders for sampling and 
Spring processing of lines of fine convertibles, and the number of 
new designs being engraved for printing is increasing. 


Sales of print cloth yarn goods at Fall River last week reached 
70,000 pieces, sateen stocks being cleaned up and many narrow odd 
constructions now being difficult to find for spot shipment. 


The recovery of business at Passaic woolen and worsted mills is 
a notable feature of the immediate situation in the wool industry, 
the demand being strong for coatings of a soft or broadcloth finish, 
and for sheer fine yarn dress fabrics. 


One of the large dry goods commission houses staged a fashion 
show this week for the education of salesmen, who observed the use 
of fabrics made by the mills in the house for the coming Spring 
season, as illustrated by dresses displayed on living models. It is @ 
radical innovation designed to stimulate the wholesale distribution 
of the many fancy goods now being made in cotton mills. 
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STOCK PRICES SHOW RECOVERY 


Upward Movement Follows Recent Decline— 
Some New High Records Established 


pOEMNESS prevailed in the stock market virtually all of 
this week, but there were few aggressive speculative 
movements. The operations consisted principally of re- 
purchases of securities as a sequel to the declines of the 
previous week, and a relaxing of the efforts of market 
operators to bid up prices. This resulted in a rather narrow 
range of prices, but there was an undertone of good sup- 
port at all times. The automobile industry took a spurt, 
which tended to increase favorable sentiment in the gen- 
eral market, and buying of stocks also was encouraged by 
the continued ease in the money market. Outside of these 
factors, there was little in the news to influence sentiment 
one way or another, and transactions were not on a large 
scale. 

Baldwin Locomotive, which has been one of the market 
leaders during a large part of this year, established a new 
high record, and there was a good accumulation of such 
leaders as United States Steel, General Motors, and du Pont. 
Other spots of strength in the motor group included Packard, 
Chrysler, and Hudson, all of which advanced appreciably 
over the levels of the previous week. Consistent strength 
also prevailed in the stocks of merchandising companies. 
Sears, Roebuck and Montgomery, Ward were both higher 
on the week, and the department store stocks also were in 
demand, with advances in the prices of Macy’s, Abraham & 
Straus, May Department Stores, Oppenheim, Collins, and 
others. Railroad stocks were firm under the leadership 
of Great Northern and Northern Pacific. Other spots of 
strength included Bethlehem Steel, Kennecott Copper, Con- 
goleum-Nairn, Radio Corporation, and the common and 
preferred stocks of the New York Dock Company. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

Bu vicieus css 94.93 104.30 105.83 106.69 106.06 106.66 106.62 

till 125.57 153/50 154.78 155.53 156.15 156.04 156.73 

Gas & T....... 108.80 127.00 126.77 127.82 127.32 127.18 126.86 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Hnding -—Stocks———Shares— Bonds——— 

Aug. 20, 1927 This Week Last Year This Week Last Yea 
Gaturday ..ccccccccccce 915,600 1,127,300 $3,945,000 $2,924,000 
Monday ..ccccccccccces 1,610,800 1,788,200 271,000 6,040,000 
BUOOURY wccccsccccccce 2,094,600 125,700 11,404,000 7,586,000 
Wednesday ..ceeeesseee 1,922,700 1,736,900 11,511,000 7,564,000 
re 1,603,800 1,658,100 10,998,000 8,014,000 
DEED, cccevccnsrcesvee 1,610,000 1.654,000 9,148,000 8.435,000 
BMA: ciwteress coe vies 10,076,400 10,020,200 355,790,000 $40,5¢3,000 





Trade Situation at Detroit 


DETROIT.—The local business situation shows nothing 
of material importance to indicate a radical change in con- 
ditions. Special sales are reducing Summer merchandise to 
some extent and, with the larger stores, seasonal goods have 
moved reasonably well at practically normal prices. There 
is, however, no apparent tendency on the part of the public 
to buy heavily, and this policy also continues to be reflected 
in jobbing and wholesale circles, customers’ demands being 
confined largely to urgent requirements. While a better 
trade tone is evidenced, the general volume of business has 
not come up to expectations, although better conditions are 
looked for in the Fall trade. Industrial conditions show 
little change, nor is any likely for the next two or three 
months. Real estate is dull and listless, collections only 
fair, on the whole, and credits are being scanned carefully. 








List of Investment Saggestions apen request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - + New York 








Union Trust Bldg. - - - - Pittsburgh 
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Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 


September ....-ccccces 1.41% 1.425 1.41% 1.42% 1.41 1.39 
December «-.ccecccces 1.45% 1.47% 1.46% 1.47% 146% a3 
MADE 60 vv cdeevinress 1.48% 1.50 1.49% 1.50% 1.49 1.46% 


Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September ....ccccscece 1.12 1.11% 1.10 1.11% 1,12 1.104 
December .cccccccccce 1.15% 1.16% rise List 116” List 
PE - 1.18% 1.18% 1.175% 1.18% 1.18% 1.17% 


Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September sccccececvane 48% 48 48 48 7 
REE ass ce oe cacne 52 52 be” 51% sie 50% 
MER bc ccttccccéncce 55 55 54% 54% 54% 53+ 


Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September ....cccccece 93 944% 9456 95% 95% 944 
December cccccccccces 97 98% 98 99 99 
WEEE bc enkededdensess 1.00% 1.02 1.02% Bove wt" bre 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: : 











rc Wheat ~ Flour, -———Corn———, 

Western Atlantic Atlantic Western Atlantic 

Receipts Bxports Exports Receipts Exports 
Friday eececes 2,541,000 340,000 16,000 430,000 
Saturday ...... 2,787,000 593,000 000 458,000 
Monday sonesee 4,547,000 815,000 3,000 665,000 
Tuesday ....... 2,425,000 186,000 7,000 445,000 
Wednesday ..... 2,343,000 136,000 15,000 532,000 
Thursday ...... 1,955,000 136,000 25,000 459,000 

Total ....... 16,598,000 2,206,000 76,000 2,989,000  ...... 

Last Year...... 14,782,000 3,816,000 79,000 2,744,000  ...... 





The State Federal Department of Agriculture estimates that Mon- 
tana’s bean crop this year will approximate 544,000 bushels, against 
410,000 bushels in 1926; 








HOTEL LA SALLE has many attractive 
features. 

Occupies the most convenient location in 
Chicago. 

Entire building devoted to care and comfort 
of guests—no shops or stores. 

Efficient and complete individual floor clerk 
service. 

Unequaled facilities for taking care of ban- 
quets, meetings, conventions, and large gather- 
ings of all kinds. 

Owns and operates the finest Garage in the 
United States, the largest in Chicago—just 
around the corner from the Hotel. 

Special complimentary Sunday Afternoon 
Concerts and Moving Picture Exhibitions for 
our guests. 


RATES for ROOMS 


Namber —PRICE PER DAY— 
of Rooms 1 Person 2 Persons 
141 $2.50 $4.00 
200 3.50 5.00 
306 4.00 6.00 
190 5.00 7.50 
175 6.00 9.00 


14 8.00 


otel Ip Salle. 


La Salle at Madison Street, Chicago 
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COTTON PRICES RISE FURTHER 


Option List Above 20c. Mark—Private Crop 
Estimates are Reduced 


(THERE has been a continuance of interesting movements 

in cotton markets, with a further rise in prices this week. 
Frequent downward reactions have occurred, but they have 
been temporary and on Thursday all of the active options, 
except October, ended above the 20c. level. Accompanying 
this advance, there was an upturn in the local spot quotation 
to 20c., the highest basis attained in about a year and a 
half. The chief propelling force behind this week's rise was 
some unfavorable crop news and a lowering of estimates 
of the probable yield. Two private forecasts came out on 
Thursday, and one of these, made by a prominent spot 
house, placed the prospective harvest at only 13,215,000 
bales. This report strengthened prices in Liverpool prior 
to the opening of the market here, and there was steady 
buying from both foreign and domestic sources. Earlier in 
the week, the Census Bureau’s statement on cotton con- 
sumption and exports in July was issued, and placed the 
totals at 569,250 and 389,358 bales, respectively. These 
amounts fell below those for June, but exceeded the quan- 
tities for July of recent years. Details of the official statis- 
tics are given elsewhere in this issue. After the high points 
of prices had been touched on Thursday, there was moderate 
reaction on profit-taking, but the undertone remained firm. 


Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 







Sat. Mon. Tues. Wed. Thurs. Fri. 
OOLODE acer sseecneswcsaes 18.65 19.14 19.68 19.72 19.75 20,22 
eee, Seer err Tee re Tee 18.92 19.41 19.95 ° 19.99 20.01 20.42 
SET i ciccasavcccteseewe 18.99 19.47 20,03 20.08 20.02 20.42 
BARE cvcnccvcnrvrveceesese 19.12 19.66 20.20 20.25 20.21 20.59 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 
Aug. 12 Aug. 13 Aug. 15 Aug. 16 Aug. 17 Aug. 18 
New Orleans, cents..... 18.70 18.16 18.64 19.15 19.15 19.23 
New York, cents.......- 19.40 18.90 19.40 19.95 19.95 20.00 
Savannah, cents........ 18.56 18.03 18.54 19.05 19.17 19.22 
Galveston, cents..... 19.05 18.55 19.05 19.60 19.65 19.65 
Memphis, cents.. 18.50 18,25 18.25 18.75 18.75 18.75 
Norfolk, cents.... 18.75 18.25 18.75 re 19.31 19.38 
Augusta, cents.... 18.69 18.13 18.63 19.19 19.13 19.13 
Houston, cents........-. 19.05 18.50 19.00 19.55 19.60 19.60 
Little Rock, cents....... 18.20 17.65 18.15 18.70 18.70 18.70 
St. Louis, cents........ 18.50 18.50 18,25 18.25 19.00 19.00 
Dallas, cents.......+..+- oie' 17.70 18.20 18.70 a taccalfe 18.80 
Philadelphia, cents...... 19.65 19.15 19.65 20.20 20.20 





Cotton Consumption Still Large.—cotton consumed by 


American mills during July totaled 569,250 bales of lint and 69,106 
of linters, compared with 662,630 of lint and 70,041 of linters in 
June, this year, and 461,742 of lint and 66,782 of linters in July, last 
year, the Census Bureau announced this week. 

Cotton consumed during the year which ended July 31 totaled 
7,202,724 bales of lint and 802,197 of linters, compared with 6,455,852 
of lint and 803,766 of linters for the cotton year of 1925-1926. 

Cotton spindles active during July numbered 32,311,802, compared 
with 32,753,428 in June, this year, and 31,057,484 in July, last year. 


Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 


1927. 1926. 1925. 1924. 
SOIT oc vt ennevdcvews 569,250 461,742 483,926 347,099 
JUNE cccccccccvcces 662,630 518,607 494,083 350,021 
MAY n060n ns 00% oe wee 633,024 516,376 531,668 413,967 
APTil 2... cr cccvceces 619,140 577,678 596,541 478,583 
| ee ne 694,193 635,896 583,407 485,840 
February ..ccescvce 590,447 565,118 550,775 508,677 
BOMUATY 906 90s ees a 604,584 582,315 504,010 578,681 

1926. 1925. 1924. 1923. 
BOBUGNDEY — 055.0:65 :0:0-0°6 605,217 576,216 533,789 464,569 
PHOVOMDER = 20s cress 583,950 543,098 495,162 532,702 
October ..cccccccses 568,532 543,679 534,283 543,260 
September ......... 571,105 483,082 436,373 485,665 
SE Sr ree 500,652 448,665 357,455 492,483 


Cotton exports in January, including linters, compare as follows, 


in running bales: 


1927. 1926. 1925. 1924. 
PONY .0:0.5:0:0. 6 see 69.60% 389,358 366,722 202,468 211,533 
JUNE 2c ccescccceses 481,943 346,533 217,786 230,979 
May = no cccvcces . 628,132 419,459 330,947 326,357 
BOTH co secccscasvee 855,449 526 494 472,555 820,774 
March ..ccccs covce 1,129,537 519,732 740,076 332,168 
PeOvruary ..cecceces 1,010,507 556,185 811,838 482,146 
January ....ccceves 1,115,792 749,967 1,076,075 546,853 

1926. 1925. 1924. 1923. 
December 1,531,297 984,061 1,075,923 845,451 
November 1,486,224 1,206,786 1,306,550 767,259 
October ..... -. 1,369,820 1,421,482 946,506 774,320 
September 794,584 752,806 737,485 868,890 
August ..ccccccccee 381,329 815,825 277,647 244,415 
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early fruits ranging from 25 to 60 per cent. of last year’s 
record. The Fall fruit pack also will be reduced. Buying 
of futures at present is slow. 

Prospects are much brighter in the lumber industry. The 
demand is close to the supply and prices are tending upward, 
Millis are offering more resistance to buyers, and some are 
putting stock in the pile and holding for later sale. The 
demand from both California and the Atlantic Coast has 
increased and export business continues good. Consumption 
in the home markets also is larger. The same improvement 
is noted in the pine sections. Many logging camps are 
idle, and while there is no general shortage of logs, the 
better grades of fir are not easy to obtain and are firm in 
price. 

Production by West Coast fir mills in the past week 
amounted to 123,775,979 feet, orders were accepted for 
107,803,590 feet and shipments were 105,874,049 feet. Of 
the new business, 54,179,865 feet will be delivered by rail, 
32,185,551 feet will go to domestic ports, and 15,393,260 feet 
will be exported. The local trade bought 6,044,914 feet, 
Unfilled orders total 400,845,000 feet, an increase of 20,- 
616,924 feet for the week. Pine association mills during the 
week cut 32,080,000 feet, sold 25,718,000 feet and shipped 
24,054,000 feet. 

Grain trading is on a larger scale. Farmers are selling 
freely, with the harvest about 80 per cent. completed, and 
offerings are absorbed promptly by exporters who have 
made larger sales in Europe. The Oregon crop is estimated 
at 24,245,000 bushels, against 19,586,000 bushels in 1926. 
The oats crop is put at 11,625,000 bushels, compared with 
a normal crop of 8,884,000 bushels and barley at 3,030,000, 
or about 500,000 bushels above normal. Shipments to date 
this season have amounted to 646,384 bushels of wheat and 
114,123 barrels of flour. 


SEATTLE.—A spotted showing of Fall wearing apparel, 
particularly women’s, made its appearance in show windows 
of retail stores this week. The volume of retail trade has 
been good, considering the season, during the last two weeks. 
Observance of Fleet Week, Exposition Week, and the Na- 
tional Real Estate Convention has stimulated sales. More 
visitors were in the city than for any comparable period 
this Summer. 

A total of 49 permits were issued during the week for new 
residences. Building in the territory has been quiet. The 
volume of construction is slightly under the record predicted. 
Activity is expected to be heightened within a few weeks, 
due to the approach of the rainy season and the desire to 
complete outside work. 


Strong Conditions at Toronto 


TORONTO.—Assets of Canadian banks have this year 
been recorded at the highest point since the inflation period, 
and the proportion of funds devoted to the usages of Cana- 
dian domestic, industrial and commercial business are sig- 
nificant of the sound economic position of this country. 
Reliable information regarding the Western wheat crop 
fairly well establishes the fact that the yield will be bounti- 
ful and that the net proceeds to the farmer, based on present 
market appearances, should be considerably in excess of the 
returns for the 1926-27 season. Many Western merchants 
already have registered their appraisal of the situation by 
commiting themselves for merchandise in lots that would 
not be contemplated last year. Oats and barley are quoted 
at such figures that cannot help but make an important addi- 
tion to the wealth of the agricultural community. Dry 
goods were moving in good volume, and, while in some in- 
stances the turnover was moderately increased, there was a 
firm tone denoting the possibilty of heavier Fall trading. 
Sales of groceries were in the upward trend and profits 
more certain of attainment. Plumbing suppliers and hard- 
ware dealers both experienced a creditable demand that gave 
indications of development in the near future. Drug sales 
followed the trend of other business and retailers, outside of 
the Northern sections of the province where legitimate busi- 
ness was not always the profitable factor, were making 
profits and rapidly liquidating old obligations. 
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Distribution of Cotton Crop 


HE supply of cotton in the United States 

for the cotton year of 1926-27, which 
ended July 31, was placed this week, at 21,- 
789, 309, equivalent 500-pound bales, by the 
Census Bureau, while distribution of cotton 
was placed at 21,927,405 bales. The 168,096 
bales difference between the supply and dis- 
tribution figures was due principally to the 
inclusion in all distribution items of the “city 
crop,” which consists of rebaled samples and 
pickings from cotton damaged by fire and 
water. 

The supply, as compiled by the Census Bu- 
reau, was made up as follows: 

On hand August 1, 1926, 3,542,560 bales, 
of which 1,096,647 bales were in consuming 
establishments, 1,935,913 bales were in pub- 
lic storage and at compresses, and 510,000 
bales (partially estimated) were held else- 
where, 

Net imports, being total imports less re- 
exports for the year ended June 30, were 
376,771 bales. 

Ginnings during the twelve months were 
17,869,978 bales, of which 17,707,300 bales 
were of the crop of 1926, ginned after July 
81, 1926, and 162,678 bales were of the crop 
of 1927, ginned prior to August 1, 1927. 

The distribution was as follows: 

Net exports, being total exports less re- 
imports, 10,922,652 bales ; consumed 7,202,72-4 
bales ; destroyed (ginned cotton), 70,000 bales. 

On hand July 31, 1927, 3,762,029 bales, of 
which 1,404,358 bales were in consuming es- 
tablishments, 1,822,671 bales were in public 
storage and at compresses, and 535,000 bales 
(partially estimated) were held elsewhere, 





Freight Traffic Still Heavy 

7. on of revenue freight for the week 

ended August 6 totaled 1,024,218 cars, 
according to reports filed by carriers with 
the American Railway Association. This was 
a decrease of 21,403 cars from the number for 
All commodities except 
than carload 


the preceding week. 
coke, merchandise and less 
freight stowed reductions. 

Compared with the total for the corre- 
sponding week last year, the week’s total 
was a decrease of 51,174 cars. 
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Merchandise and less than carload freight 
totaled 266,749 cars, an increase of 8,198 
above the number for the same week last 
year. 

Miscellaneous freight totaled 384,656 cars, 
a decrease of 8,405 from the total for the 
corresponding week last year. 

Coal amounted to 156,651 cars, a decrease 
of 26,039 from the number for the same week 
last year. 

Grain and grain products totaled 51,720 
cars, a decrease of 7,091 from the total for 
the same week in 1926. In the Western dis- 
tricts alone, grain and grain products totaled 
82,390 cars, a decrease of 6,131 from the 
number for the same week last year. 

Livestock amounted to 25,180 cars, a de- 
crease of 332 from the total for the same 
week last year. 





Oil Output Slightly Lower 


© lives daily average gross crude oil produc- 

tion in the United States is estimated by 
the American Petroleum Institute at 2,575,550 
barrels for the week ended August 13, against 
2,577,150 barrels for the previous week, which 
was the high record for all time. The daily 
average production east of California was 
1,957,850 barrels, against 1,965,050 barrels, 
a decrease of 7,200 barrels, showing a Cali- 
fornia gain of 5,600 barrels. 

A gain of 17,800 barrels in West Texas 
further helped to offset the 19,100 barrel de- 
cline in Oklahoma average production, due to 
restricted output in the Seminole area, and 
accounts for the slight decrease in the total 
output. 

Imports of crude and refined oils at the 
principal United States ports for the week of 
August 13 were 1,024,000 barrels, a daily 
average of 146,285 barrels, against 1,382,000 
barrels, a daily average of 197,429 barrels, for 
the week of August 6 and a daily average of 
197,429 barrels for the four weeks ended 
August 13. 

Receipts of California oil at Atlantic and 
Gulf Coast ports for the week of August 13 
totaled 707,000 barrels, a daily average of 
101,000 barrels, against 573,000 barrels, a 
daily average of 81,857 barrels, for the week 
of August 6 and a daily average of 99,286 
barrels for the four weeks ended August 13. 
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Foreign Trade Less in July 


Pp Onarar trade of the United States during 
July fell to lower totals than in any 

month since 1925, the total value of July ex- 
ports being $343,000,000 and imports $327,- 
000,000, leaving a favorable balance of $16,- 
000,000. For July, 1926, exports amounted 
to $368,317,000 and imports to $338,959,000. 

A part of the export drop in July was ex- 
plained by Government trade experts as due 
to a $7,000,000 decréase in cotton shipments 
from the June total, but the chief reason was 
said to be the price declines which have been 
noted in a large number of commodities in 
recent months. 

Gold movements for July were likewise 
small, compared with those of previous 
months. The country imported in July $10,- 
373,000 in gold and exported $1,803,000, thus 
adding a gain of $8,570,000 to its total stock 
of the metal. In July, 1926, gold imports 
were $19,820,000 and exports were $5,069,000. 

July silver exports amounted to $6,614,000 
and imports $4,231,000. 

July foreign trade in merchandise for a 
series of years compares as follows (+ indi- 


cating excess of imports, — excess of ex- 
ports) : 
Year Exports Imports Excess 


4 y 
927....$ $343, 0( 











1 10,000 $327,000,000 — $16,000,000 
1926.... 368,317,000 338,959,000 — 29,358,000 
1925.... 339,660,368 325,648,257 — 14,012,111 
1924.... 276,649,055 278,593 1,944,491 
1923 302,186,027 287,433,799 — 14,752,258 
1922 301,157,335 251,771,881 — 49,385,454 
1921 325,181,138 178,159,154 — 147,021,984 
1920.... 651,136,478 537,118,971 — 114,017,507 
Following is the comparison with recent 
months: 
1927 Exports Imports Excess 
July... .$343,000,000 $327,000,000 — $16,000,000 
June.... 356,947,437 355,147,500 — 1,799,937 
May.... 393,113,421 346,198,874 -— 46,914,547 
April... 415,211,724 375,446,913 — 389,764,811 





Receipts of the seven principal French rail- 
roads for the first six months of 1927 totaled 
6,312,000,000 francs, an increase of 416,654, 
000 frances over the receipts for the corre- 
sponding period last year. 


Fire losses in the United States and Canada 
in July, according to The Journal of Com- 
merce, aggregated $24,248,600, against $31,- 
723,400 for the same month last year. For 
the seven months ending on July 31, losses 
totaled $201,166,600, against $260,509,100 
last year. 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


Est. 1794 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





Inc. 1903 





DIREOTORS: 


R. Horace Gallatin 
Russell V. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L, Gerry 
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Douglas M. Cruikshank | 110 William Street, - 
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It is reported that sales of the twelve lead- | 

ing chain stores of the United States during | 
July totaled $55,061,821, against $49,016,464 

for the same month last year, an increase of | 

12.3 per cent. 





DIVIDEND NOTICE 


Avenichn TevepHoNe AND TevecraPh COMPANY 
BELL SYSTEM 
152nd Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-live 
Cents ($2.25) per share will be paid 
on October 15, 1927, to stockholders 
of record at the close of business on 
September 20, 1927. 


H. BLAIR-SMITH, Treasurer. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF. McFADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE B 


Akron, Ohio. 
Albany, 


Albuquerque, N. Mex. 
a. 


Allentown, 
Amarillo, Texas. 
Asheville, N. C. 
Atchison, Kan. 
Ga. 


1. 
‘Austin, Texas. 
Baltimore, Md. 
Bangor, Me. 
Beaumont, Texas. 
Beaver Falls, Pa. 
Billings, Mont, 
Binghamton, N. Y. 
Birmingham, Ala. 
Bluefield, W. Va. 
Boston, Mass. 
Bridgeport, Conn. 
Bristol, Va. 
Buffalo, N. Y. 
Butte, Mont. 
Cairo, Ill. 
Canton, Ohio. 
Cedar Rapids, Iowa. 
Charleston, S. C. 
Charleston, W. Va. 
Charlotte, N. C. 
Chattanooga, Tenn. 
Chicago, Ill, 
Cincinnati, Ohio. 
Clarksburg, W. Va 
Cleveland, Ohio 
Columbia, 8. C. 
Columbus, Ga. 
Columbus, Ohio. 
Dallas, Texas. 
pavenpert, Iowa. 

o. 


Dubuque, Iowa. 
Duluth, Minn. 
Elmira, N. Y. 

El Paso, Texas. 
Brie, Pa. 

Evansville, Ind. 
Fort Smith, Ark. 
Fort Wayne, Ind. 
Fort Worth, Texas. 
Fresno, Cal. 
Galveston, 
Gloversville, N. Y. 
Grand Rapids, Mich. 
Great Falls, Mont. 
Green Bay, Wis. 
Greenville, S. C. 
Harrisburg, Pa. 
Hartford, Conn, 
Houston, Texas. 
Huntington, W. Va. 
Indianapolis, Ind. 
Jacksonville, Fila. 


Texas. 


Knoxville, Tenn. 
La Crosse, Wis. 
Lexington, Ky. 





The volume illustrated at the top of this page shows the current 
issue of R. G. Dun & Co.’s Reference Book. Within its covers are 
more than two and one-quarter million names, ratings and lines 
of business, the range of which embraces every principal city in 
the United States. 


The gathering, sorting and recording of the complete details 
incident to each name require a staff of thousands, constantly 
compiling, checking and revising to keep up-to-date the contents 
of the Reference Book. This tireless effort is exerted for your 
benefit and protection in the granting of credits. 


When more complete information than that imparted by the 
Reference Book is desired, an R. G. Dun Report is instantly avail- 
able which gives more fully the important factors which determine 
the advisability of extending credit. 


If you are only slightly familiar with R. G. Dun & Co.’s 
Reference Book may we suggest that you see or call our nearest 
branch manager and learn from him the extent and possibilities 


of its use? 


We give here a list of our domestic offices, the manager of any 
of which will be pleased to place himself at your disposal. 


Lima, Ohio. 
Lincoln, Neb. 
Little Rock, Ark. 
Los Angeles, Cal. 
Louisville, Ky. 
Lynchburg, Va. 
Macon, Ga. 
Madison, Wis. 
Manchester, N. H 
Memphis, Tenn. 
Menominee, Mich. 
Meridian, Miss. 
Miami, Fla 
Milwaukee, Wis. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING, NEW YORK 


and in 258 other cities 


Minneapolis, Minn. 
Mobile, Ala. 
Montgomery, Ala. 
Muskogee, Okla. 
Nashville, Tenn. 
Newark, J. 
New Bedford, Mass. 
New Haven, ‘Conn. 
New Orleans, La. 
pet Va. 


Ottumwa, Iowa, 
Padueah, Ky. 
Parkersburg, W. 
Paterson, 5 
| nr ag Fla. 
Peori: Ill. 
Philadelphia, Pa. 
Phoenix, Ariz. 
Pine Bluff, Ark. 
Pittsburgh, Pa. 
Pittsfield, Mass, 
Portland, Me, 
Portland, Ore. 
Portsmouth, Ohio. 
Providence, R. I, 
Pueblo, Col. 
Quincy, Ill, 
Racine, Wis. 
Raleigh, N. C. 
Reading, Pa. 
Richmond, Va. 
Roanoke, Va. 
Rochester,’ N. Y. 
Rockford, Ill. 
Sacramento, Cal. 





San Diego, 

San Francisco, Cal. 
Savannah, Ga. 
Scranton, Pa. 
Seattle, Wash. 
Selma, Ala. 
Sheboygan, Wis, 
Shreveport, x 
Sioux City, Iowa 
Sioux Falls, S. Dak. 
South Bend, Ind. 
Spokane, Wash. 
Springfield, Ill. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Syracuse, X. 
Tacoma, Wash. 


Uniontown, Pa. 
Utiea, N. Y. 
Valdosta, Ga. 
Waco, Texas. 
Washington, D. G 
Waterloo, Iowa. 
Wheeling, W. Va. 
Wichita, Kan. 
Wichita Falls, Texas. 
Wilkes-Barre, Pa, 
Williamsport, Pa, 
Wilmington, e 
Wilmington, N. O. 
Winston-Salem, N. C. 
Mass. 


Youngstown, Ohio. 
Zanesville, Ohie. 














